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World Nows 


Business Summary 


Israel close 
to agreement 

on 

elections 


feraei's oneUt lon goronunent ' . 
(edged closer to agreeing a ■ 
pfemfor elections In the pjH*ar " 
pied Arabterritories foUowing 
- a. weekend of vioJeoce which - 
saw 430,000 PaJesttaianscon- 
fined to their homes. Page is 


BCFEasked 
to raise 
ted 

provision 


‘ >K i-j? * 


Panamanianp£>il 

Panamanians voted hr contro- 
versial elections which have \ ' 
aggravated strained relations 
with Washington, An tmihr 
vited US delegation, fiew in 
.to observe the prendential poIL 
Page2 


Banque Francalse dn \ 
.^mnerceiExteriear. (BFCE), 

.trade Jbank^tewj»efihli^^ : " 
by Sie French' Banking Gon^. 

mfaif f m tn inpT PjlHfl'Tfa 

defat provisions on its foreign 
loan portfoliaof $943m. Page ; 

sa r :.-c 


US nyssOerathbik - 

Vernon Walters.new US - 
- Ambassador to West Germany, 
said the US was not against . 
the principle of negotiations 
over short-rangenacQear mis- 
siles in Europe. Page 2 ... 


Lebanese sheffing • • ' 

Christian areas of L^anon . 
were shelled duringa bom- 
bardment that MUed seven 
people and wounded. 50,- in a 
major-blow to an Arab League 
ceasefire. Page 18 -■ v 


Sateffite turn off 

Eighty per cent of the British 
piddle say they will not instair 
satellite TV dishes. Page 8 


Amazon meeting /;. 

Eight South American great- 
dents meeting in. bfanans, Bra- 
zil. agreed pna Joint effort: to \ 
curb destruction, afthe Ama- 
zon rainforest.:Page 4:- 


French ^tetendnefkm. 

French Prime Minister Michel ~ 
Eocard pledged Ms Govern^ 
ment 's determination to mafa - 

tain peace in NewGatedonja. : - 
Page 4 


TakesMta returns' 

Japanese Prime Minister . : 
Noboru Takeshita, returning 
to Japan after a five-nation 
south east Asian tour, is to , 
choose a successor and re store 
his party*sflaggi n g popularity. 
Page 4 


Sumndt delayed - 

Leaders of a new. Arab eco- 
nomic bloc linking Egypt, Iraq, 
Jordan and Nor th Y e meri - h ave 
postponed their first summit - 
meeting.- 


Safe reactors 

arl. 

which expktded'at * 
three years ago have been . . 
■ made safe, Moscow nuclear 
inspectors claimed- Fags 10 


Labour N- p o fl cy 

Britain's opposition Labour 
Party was preparing to aban- 
don its commitment to unilat- 
eral nuclear disarmament at 
the end of a two-year policy 
review. Page 18 


Cambotfbui peace 

The prospect of aCarabodSm 
ceasefire being signed in Bang- 
kok before the next round a£ 
peace talks in, Paris in Jifly 
baa been raised. Page 4 r 


A barge .carrying petrol s trade 
a buoy aaifcspHlwf ffl,Q00gal- . 
Ions into the. Hudson River, 
New York. • • • 


Chinese protest 

Student leaders at Faring Uni- 
versity said pro-democracy 
protests would continue for 
ahotha wwfe.: - - • •••» 


•; . W- -i-V' r.. 


EUROFEAN r M onetar y System 
- The stceagtifi af the dollar con- 
tinued tod%?ess the D-Mark 
.last week^Smthmed central 
bank intervention, tailed fepre- 
1 vent tte*&Mark falling . 

through key supports levels. - 
The weakness of the W Ger- 
man uhttihesihstiiat there 
is little ^doTOikartf pressure ■; 
ohmoremlismblemmnbera 
of the system suehasthe Dan- 
ish kroner-- ' T" ,; '" 

' The resignation of theDutch 
Government lafled to have any 
effect on the-gulldK; the latter 
continued to trade as the sec- 
cmd most iihjproved curroncy 
fimnEcif central rides. ' 
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Polish pay strike : 

Up to 20,000; strikers occupied . 
Polish copper mines for the ; 
third da^qveciears tbe anlhor- 
ities win back out (rf pay rises 
agreed with Solidarity. 
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Awweribw march ... 

Mpre than. . 

Tnarr^rprf pPMfyfaBy¥hTT7ngb ~r: 

the centre of Armana’sxapital 
Yerevan danandingtha release 
of nationalist aettyfete. 


Thechcrtshoics iheamstriSnts 
tm EMS exchange Tates: The _ 

xtpp&r gritL based on the sys- 
m^to^mstaar^kaid^es- 
: 0k i a^gs^o£esftt0n^iMt oh& J 
AeUrdTTu^/ move 
,-manS\per^X7iL Thfjbwcr 

fr o^n £ftgcc? (rmrate qgamst 
m* European Currtncy Unit * 

3 iX itseif’derivedfrom a bas- 
^Etkapecmcurren c ies.- 

ANGa^O American Properties, . 
-South Aftfoa’SJsffgristTIMed : 1 
piopoty^ management com.- - 
pahy,- lifted pre-tax=pmflt by 
ahmwt one-third. Pa^ 23 ■ 


Cult SMa^eot kffled - 

The suspected rin^eatferof - V 
-a drug-smuggling voodoo cult 
responsible for ritualistic - 
murders, Adolfo de Jesus Oon- 
stanzo, was killed in a Mexico 
CSty gun. battle. 


Tanker eoMfskm r 

A tanker truck and a minihns . - 
collided head-on. killing 14 peo- 
ple in south-west Turkey. . . 


FIAT, the Briton car maker, . 
has reassumed control of the 
Tjnria flftr.f riiyWfi e fa Big 

UK from fee HessHi Corptoa- '*• 
tian. Page IP ' ’ 

MEDIAPartoers Ltd. the Ber- 
Ttm da- hflse d ff t mn rfng^ehMe 

Staha j^pfes note : .- 
newspaperpramertfesfraDi' 
Rupert Mmdoch’s News Carp, • 
is seekaBgfrtlhnglobal financ- 
ing fedBty:Page 21 


HABCOUBTBaraceJovanovich. 
US pubhshzqg group, reposted 
a sharply tdgfeer firstquarter 
loss. Page2S. 


MHSDBISHI Finance Intema- 
tinrwiT la Tflrmrhtai gfln amht- 
ttous overtheicohnter options 
service. Page 21 

HO; the Spanishpubllc sector- 
holding consortium, is- to . .’• 
Cmdrrimng intereitt 
intheaerospacecompany 
CASA.Page2»; 

mANSBIANCHKIink.the 
An^oFrenchwontzactora -- 
’KmflfHng ihft- flhamwef 'T mrriaT, - 
has appointed Jack Lemley, ; 
a leadmg US engtoeer, chletf 
executive. PageUp 

KLEIN VVOKT Benstm.UK iher- 
chantbank, had thecredit rat- 
ing oh its . US ccHumerdal paper 
lowered by^SBiardfe Poor's, 
the US credlt rating agency. • 


raOSTHOUSE Forte, the UK 
hotel chains is^idanning to - s 
open 50 new Travdodge budget 
hotelsneat year.Page 10 


PEERLESS Carpet. Canada’s 

; largest carpet manufacturer, 
is pl^Tmtog -tohaythe loss* " 
jaakiiig Galaxy .Carpet Mills 
ofthe US in a deal worth .T 
$12fim.Page23 

1SAINSBGBY, theUKsupa> 
market cha^bi introduced 
a mimnwm productivity level 
of 20 items per minute for 
check-out operators using laser 
scanning tifis. Page 6.-- 


CeEQBGE WIMPEY.thc con- 
struction group and Britan’s 
second largest hous&buMer, 
has disposed 'QfWhupey-Dubi- 
Btr. a mlwMiery making dec- 
todlytic capacitors. Page 28 


HBH^gcoup,tbe Italian 
• tyre mahnfocturer, has 
reptoted l988 net prc^lts of . 
52&4m.Page 23 

CattAltm Builders In^Dallas, 
foeUS subsidiary afMowlem 
IhtentatinriaX has been / ... 

. awarded contracts worth more , 
:4han$48m.Pagel2 . .. ' 


Iranian call for terror campaign angers Palestinians 


By Andrew Gowers in London and Paul Betts in Paris 


.EUROPEAN ; Community 
.countries wtil this week con- 
sider a co-ordinated response 
to 'the la^t' controversy sur- 
m irmting Tr ap, ‘ amfd jnterna- 

.ttonal outrage over an Iranian 
leader's, proposal .last- week 
rthat Palestinians should kip 
Westometis in pursuit of thesir 
-struggle fiar'a^ homeland. 

But the call from -Hqjatoles- 
lam' Ali Akbar Haahemi Haf- 
sanjani. Speaker of -Iran's Par- 
liament, for a Palestinian 
terror campaign has drawn an 
angry rejoinder from the Pales- 
tine Liberation-. Organisation 
and a sceptical response even 
from the more radical Palestin- 
ian groups. 


The FLO, which Is anxious 
not to Jeopardise the political 
gains it has made smee Mr 
Yasslr Arafat, its chairman, 
formally renounced terrorism 
last December, yesterday told 
* Mr'Rafoanjani to stop interfer- 
: nag in Palestinian affairs. 

Other Middle Eastern 
observers said the Iranian 
leader's inflammatory rhetoric 
- reflected the intensity of the 
power struggle now under way 
, In Tehran rather than a new 
element in Iranian foreign pol- 
.foy- . . ... 

' r' Anea4;of this summer's pres- 
idential , 'elections, Mr Rafean- 
“jjShf* Is. campaigning for a 
. wholesale' revision of the con- 


stitution, including an exten- 
sion of the president’s powers 
anri the abolition of the pre- 
miership. He has evidently cal- 
culated that he needs the sup- 
port erf radical factions in order 
to achieve this. 

Mr Rafsanjani, who is also 
acting armed forces com- 
mander and the sole contender 
in presidential elections due in 
August, told a prayer meeting 
in Tehran on Friday that Pales- 
tinians should execute five 
Americans, Britons or French- 
men for every one of their 
number killed in Palestine. He 
also suggested that Palestin- 
ians should h narfc aircraft ^ 
blow up Western factories to 


press their cause. 

His remarks have drawn stiff 
condemnation from the US. 
Britain and France. Britain 
accused Iran of incitement to 
murder, and indicated that it 
was taking the potential threat 
seriously by further tightening 
security at airports. Washing- 
ton and Paris said that Tehran 
would be held responsible for 
any ensuing acts erf violence. 

The British Foreign Office 
has not yet decided its 
response, but there is little it 
can do as it has no diplomatic 
Continued on Page 18 
Rival premiers seek new truce 
for Lebanon; Israelis consider 
West Bank poll plan. Page 18 



Rafsanjanl: seeking radical 
support 



in loan 
payments to Mexico 


before pact on debts 


By Peter Riddell, US Editor, in Washington 


THE INTERNATIONAL 
Monetary Fund may start pay- 
ing out some of its $3.6bn loan 
to Mexico before an agreement 
is readied between that coun- 
try and its credit bankers on 
debt reduction. 

'• Decisions on the pattern of 
disbursements will be taken by 
the IMF’s executive board at 
the end of tWs month or in 
warty Jmw At the same time 
the World Bank's hoard will 
take final decisions on three 
adjustment loans for Mexico 
totalling £L5bn- 

Negotiatkms between Mexico 
and its 15- main creditors were 
adjourned on Friday, for a week 
to allow 'time for the banks to 
prepare revlsed.proposals offer- 
ing Jess than is being sought 
r- an anim al <4bn plus. 

Mr WfiBanF Rhodes of Citi- 
corp, the chairman of the bank 
advisory Mwnnimiw^ said: “We 
have worked with: Mexico for 
several;’ weeks -and -we nOw 
need tfrng to work among our- 
ielves, while the Meccans 
r et ur n for congnTtations. Our 
for- 

wartf as rapdly aaris reason* 
® My' possible. * . 

‘ Mr Jlavid Mulford, the US 


Treasury under-secretary for 
international affairs, said at 
the end of last week that he 
understood the banks consid- 
ered Mexico's proposals for 
debt reduction and new financ- 
ing to be "too aggressive.” 

There has been concern that 
any agreement might fall short 
of the scale of debt reduction 
being sought by Mexico and 
originally envisaged by the US. 

The US Is keen for. early 
decisions and disbursements 
by the multilateral institu- 
tions. Mr Mulfbrd said the IMF 
had "expressed a willingness to 
go ahead and bring the Mexi- 
can programme to the board 
arid consider, when the time 
comes for that, the first disbur- 
sal under the programme." 
Similarly, he expected to see 
some flow of foods from the 
World Bank in the next six 
weeks. 

The discussions on Mexico 
have become tied in with the 
two institutions’ consideration 
of how they .still participate in 
the revised debt strateg 
launched two months- *0^ 
Mr Nicholas Brady, US Trea- 
sury Secretary. Detailed deci- 
sions on how, and how much. 


such assistance will be pro- 
vided will determine the 
degree of leverage to be applied 
in reductions of commercial 
debt and debt service in paral- 
lel negotiations with creditor 

hantre 

Another key issue is how far 
the IMF chnnifi disb urse funds 
before agreement on debt 
reduction is reached between 
countries and their commercial 
banks. About a third of the 
Mexican loan has been made 
dependent on such an agree- 
ment 

Both the debtor countries 
and the commercial banks 
have been awaiting the deci- 
sions of the IMF nnd World 
Rank an what they will do and 
the balance between reduc- 
tions in debt and debt service, 
in particular the nature of 
interest support 

The IMF executive board 
began discpggionjs on detailed 
plans on Friday and the World 
Bank board will do so this 
week. This will enable them to 
hold talks shortly with the 
~ iks ~and debtor countries. 
Goste Rica daims backing on 
“debt for nature” swaps. Page 
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UK oil output near 10 year low 


By Steven Butter 


Brit ish OIL production this 
month could hit the lowest 
level in 18 years unless the 
Brent pipeline system comes 
into operation earlier than 
expected. 

Monthly average output 
would slip to lJ5m barrels a 
day, which is less British " 
consumption, if the Brent 
system stays out of operation. 
ftv the whole month, accord- 


ing to calculations by County 
NatWest WoodMac, the UK 
broker. 

The Brent system was 
knocked out on April 18 after 
a gas blast on the Cormorant 
Alpha platform, which serves 
as a pumping station for a net- 
work of pipelines in the area 
serving nine other oil plat- 
forms. 

Shell has said May 28 Is the 


most likely start-up date for 
the platform, which was han- 
dling 472,000 b/d before the 
blast, although it has warned 
that this could be delayed 
according to the progress of 
repair and certification. 

Production at 1.5m b/d 
would push UK output below 
that of Norway for the first 
time since 1976. 

Continued on Page 18 


Union wins pay breakthrough 
as US steel industry recovers 


By James- Buchan In New York 


UNION leaders have approved 
a landmark four-year wage 
contract with Beth l eh em Steel 
which' makes good the deep 
cuts in pay taken by the com- 
pany’s workforce during the 
five-year 'steel cods. 

The deal is Hkely to set a 
pattern for the rest of the 
industry into the 1990s. 

The United Steelworkers of 
America said on Friday that its 
local union presidents, meeting 
in Pittsburgh, approved the 
plan which, restores wage 
tedes to levels, last seen when L 
the -US steel market collapsed 
and Bethlehem plunged into 
loss in 1982. In. common with 
the rest of the industry, toe 
third-Iargest US steelmaker is 
in the throes of a strong recov- 
ery due to protection from 
imports, plant modernisation 
and Ihe shutting, down of old 
capacity.. . " . 

Mr Iyhn WJUlaius, interna- 


tional president of the steel- 
workers, said the agreement 
would “be placed on negotia- 
ting tables” with three other 
key steelmakers - Armco, 
National «nd inland — now in 
talks with the United Steel- 
workers union. It is also likely 
to influence talks with the 
industry leader, US Steel, 
where the wage contract 
expires in 199L 

.Mr Williams said: “While 
this is a very good collective 
bargaining agreement, it must 
be remembered that our mem- 
bers have made major wage 
andbeneflt sacrifices.” 

The 'deal, which haa still to 
' be approved by the 20,000 steel- 
’ workers? at . the Bethlehem 
Steel's six -plants, restores a 
. wages cut of 8.09 per cent 
taken in 1988. A 10 per cent cut 
in wages in 1982 was restored 
in steps during' the mid-1960s. 

■ In addition to malting good 


the 1986 wage cut, the contract 
provides for wage increases of 
H an hour -or about 4 per 
emit - in 1990 and 50 cents an 
hour in 1991; cash payments erf 
$1,000; profit sharing; the resto- 
ration of some holidays given 
up during the crisis and a new 
training scheme which the 
company will fund at a rate of 
$300,000 a month. 

The deal was broadly in line 
with Wall Street’s expecta- 
tions. Mr Walt Williams, chair- 
man of Bethlehem Steel, said: 
“The settlement recognises 
that sacrifices were made by 
CSWA members in the past 
two contracts and also that 
Bethlehem is a company in 
transition that must continue 
to control its costs. The agree- 
ment is consistent with proj- 
ected rates of inflation and per- 
mits employees to share in the 
future profitability of the com- 
pany.” 


CONTENTS 


THE MONDAY INTERVIEW 

Anaiolijs Gorbunova is 
in some ways the 
most important man in 
Latvia. His importance 
lies in the sWIl wfth 
which he can mediate 
between nationalists. 
Communists and fear- 
ful Russians living 
there. 
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EC investigates 
energy tax to 
save rain forests 


By Tim Dickson in Caceres, western Spain 


A CONTROVERSIAL plan to 
raise billions of dollars from an 
“energy tax” is an option being 
considered in Brussels to help 
save tropical rain forests from 
destruction. 

The radical idea for a charge 
on carbon emissions or a “CO 
levy” is contained in a discus- 
sion document likely to be 
debated by the European Com- 
mission later this month and is 
being promoted enthusiasti- 
cally by Mr Carlo Ripa di 
Meana, EC Environment Com- 
missioner. 

Carbon emissions from fossil 
fad burning have been identi- 
fied as the biggest factor in the 
“greenhouse effect,” the con- 
centration of gases in the 
atmosphere which has 
prompted fears that the earth's 
temperature will rise by sev- 
eral degrees over the next 50 
years. 

The burning erf forests con- 
tributes directly to the release 
of CO and destroys trees which 
would otherwise absorb carbon 
emissions. 

Mr Ripa di Meana made 
dear at a press conference, 
after an informal meeting of 
EC environment ministers in 
Caceres at the weekend, that 
he sees the tropical forest issue 
as a high priority. 

Experts in Brussels believe 
that developed countries, 
indndtng the EC, will have to 
pay substantial sums if they 
wish to exert influence over 
nations such as Brazil. Fur- 
thermore, it is the industria- 
lised world which is largely 
responsible for current 
increases in CO in the atmo- 
sphere. 

With leaders (rf the so-called 
G7 group of Western nations 
exported to focus on the prob- 


lem at their meeting in Paris 
on July 14, Brussels is thought 
to be eager to get Commission 
agreement on a formal position 
in toe next few weeks. 

If, as many now think likely, 
the idea is formally adopted in 
toe EC it is sure to test the 
new commitment of members 
to global environmental issues. 

The document argues that 
relatively small “charges” can 
raise very large revenues. Pre- 
liminary estimates by officials 
in Brussels indicate that a levy 
of 0.5 US cents per kwh of fos- 
sil fuel use would generate 
$55Abn a year for toe EC (with 
asms in Germany, toe UK and 
France paying a lion's share). 

The paper being circulated 
among senior Brussels officials 
emphasises the urgency of toe 
situation, pointing out that 
half of all the world’s tropical 
forests at the beginning of the 
century have now been 
destroyed and that at least 20 
hectares per minute disappear. 

The EC, it says, is directly 
affected “fay the contribution of 
deforestation to the green- 
house effect, and by the loss of 
genetic material, which may be 
critical in solving present and 
future problems.” 

The Community is also 
affected indirectly “by the 
potential collapse of develop- 
ment efforts locally and region- 
ally, due to environmental dis- 
ruption, with attendant threats 
to food supplies and hence 
political stability.” 

As toe Commission discus- 
sion paper points out, protect- 
ing tropical forests, which act 
as a sort of “carbon sink,” is in 
many cases the most cost-effec- 
tive method of reducing CO 
emissions. 

Ozone4ayer conference. Page 4 


crisis 
over PLO 


bid for 
membership 


By William Dullforco 

in Geneva 


THE WORLD Health 
Organisation faces a crisis as it 
begins it annual assembly 
today following toe refusal by 
Mr Yassir Arafat, leader of the 
Palestine Liberation Organisa- 
tion, to adopt a compromise 
over PLO membership of the 
organisation. 

A last-minute appeal in 
Tunis yesterday from Dr Hiro- 
shi Nakajima, the organisa- 
tion's director-general, that the 
;PLO defer for a year its appli- 
' cation for membership of toe 
United Nations agency, was 
rejected by Mr Arafat. 

The US has warned that it 
will immediately cut off its 
funding if the PLO is allowed 
to join the organisation, which 
among other key health pro- 
grammes is responsible for the 
global campaign against AIDS. 

European diplomats fear 
that the Palestinians' drive for 
membership will dasb Middle 
East peace hopes that were 
raised in December when Mr 
Arafat recognised Israel’s right 
to exist, renounced terrorism 
and opened the way for talks 
between the US and toe PLO in 
Tunis. 

Mr Thomas Pickering, the 
US ambassador to the UN, 
emphasised last week that the 
membership issue was impor- 
tant “in terms of the Middle 
East peace process and where 
it is going.” 

Dr Nakajima flew to T unis 
on Saturday evening with a 
draft resolution for toe World 
Health Assembly which 
emerged from his consulta- 
tions last week with the organ- 
isation's member states in 
Geneva and visits to Washing- 
ton and Rome, where he met 
T-flt in American health minis- 
ters. 

The draft resolution is 
understood to have embodied a 
compromise under which the 
PLO would postpone its appli- 
cation in retorn for improved 
health programmes for Pales- 
tinians in the occupied territo- 
ries. 

However, the Palestinian 
mission to the UN in Geneva 
said yesterday that Mr Arafat 
had “remained absolutely firm 
on the question of member- 
ship” for the newly-declared 
state of Palestine. 

"Israel is a member, Pales- 
tine is an Arab state and either 
both should be in or both 
should be out If we do not get 
membership, then we want 
Israel out," a spokesman said. 

In the US view, the PLO can- 
not claim to be a state because 
Continued on Page 18 
Israeli plan for polls. Page 18 
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OVERSEAS NEWS 


ruling 


shot dead 

By Veronica Baruffatl 
in Lima 

A PARLIAMENTARY deputy 
of Peru's ruling party, the 
American Popular Revolution- 
ary Alliance, was assassinated 
on Saturday nine days after 
the killing of a United Left dep- 
uty. 

Mr Pablo Li Onneno was get- 
ting into his pick-up truck 
after visiting his pharmacy in 
Villa El Salvador on the out- 
skirts of Lima when he was 
shot three times by two people, 
who then escaped in the 
vehicle. 

The police said it was not yet 
possible to determine whether 
the attack was an act of terror- 
ism. 

There seems to be consensus 
among politicians, however, 
that the crime was political. 

President Alan Garcia cut 
short his trip to Brazil and 
returned to Peru early yester- 
day to face the rising wave of 
political crime. 

Mr Louis Alva Castro, sec- 
retary-general of APRA and 
recently elected the party's 
candidate for the 1990 presiden- 
tial election, said: “The time 
has come to join forces in 
defence of democracy against 
terror and violence which have 
affected Peru for so long." 


Bolivian poll outcome in doubt 


By Robert Graham in La Paz 

A CLOSE outcome was 
predicted yesterday as Boli- 
vians voted for their 77th presi- 
dent and a new Congress. The 
elections also promised to be 
the first time since 1964 that a 
constitutionally elected gov- 
ernment had handed over to an 
elected successor after running 
its full four-year term. 

The three principal presiden- 
tial candidates - retired Gen- 
eral Hugo Banzer of the right- 
wing Accion Democratica 
Nacionalista (AON), Mr Gon- 
zalo Sanchez de Lozada of the 
ruling Movimiento Nacional- 
ista Revoludonario (MNR), and 
Mr Jaime Paz Zamora of the 
left-wing Nueva Mayoria (MIR) 

- all appeared confident as 
voting proceeded quietly. 

The government of President 
Victor Paz Estenssoro imposed 
draconian security measures 
that included a ban on alcohol 
sales, closure of airports and a 
virtual ban on all traffic. This, 
combined with a heavy mili- 
tary presence, ensured calm. 

Both 63-year-old Gen Banzer 
and Mr Paz. SO. were counting 
on disaffection with the Gov- 
ernment's austerity measures. 
However, Sir Sanchez de Loz- 
ada, 59-year-old architect of 
Bolivia’s economic stabilisa- 
tion over the past four years, 
was hoping success in tackling 
hyper-inflation and restoring 
growth would lead to a 
renewed vote of confidence in 
the MNR. 

Of the nine presidential can- 



Leading contenders in the presidential election taking place In Bolivia yesterday; from 
Lozada, Gen Hugo Banzer and Jaime Paz Zamora 


left, Gonzalo Sanchez de 


didates, apart from the mam 
contenders only Mr Carlos Pal- 
enque. a populist radio station 
owner, was expected to have 
any impact His appeal, how- 
ever, has been limited to La 
Paz, where he could steal votes 
from Mr Paz and the MNR. 

In the election run-up, Mr 
Palenque claimed the govern- 
ment was preparing large-scale 
fraud. But the capital's voting 


precincts, mostly in schools, 
appeared well organised. 

Hie capita] and surrounding 
regions account for more than 
one-third of the 2.1m registered 
voters. With a population of 
nearly 7m, Bolivia has propor- 
tionately the smallest elector- 
ate in Latin America This is 
because up to lm Ayznara ami 
Quechua-speaking Indiana Qve 
in remote areas outside the 


political process. ' 

Voters were also choosing a 
new 130-seat Chamber of Depu- 
ties and a 27-seat Senate. The 
congressional election could 
prove significant if none of the 
presidential candidates secures 
an absolute majority or a sub- 
stantial lead. Congress must 
decide on the next president if 
no candidate haa an aiwiintig 
majority. 


Voters 
queue for 
ballot in 
Panama 

By TbirCoohe: • 

Irr Panama City- ■ ' ‘ 

THERE - was a large and 
enthusiastic -turnout as polling 
stations opened in Panama yes- 
terday for the country’s gen- 
eral elections. -Twelve parties, 
11 of which have formed the 
two principal opposing alli- 
ances, are contesting the presi- 
dency as wefi as the control of 
the .National Legislature and 
505 mnniripatitieff. 

. However, 'many- observers 
consider the elections a virtual 
pleHscfte on the fixture of Gen- 
eral Manuel Antonio Noriega, 
file controversial head of the 
Panamanian Defence- Forces. 
Gen Noriega has been indicted 
on charges of drug trafficking 
by two US grand juries. 

Many voters were prepared 
to queue for two to three hours 
to cast their ballots. - - 

Numerous irregularities 
have occurred: The most com- 
mon complaint was that at 
many polling stations people 
who had been registered to 
vote had not appeared on the 
appropriate list; or had . been 
moved unexpectedly to another 
polling station. 

A turnout of between 80 and 
90 per cent of the i-gm regis- 
tered voters was widely expec- 
ted. 


We would love to meet your family, too. 



What is good for you should also be good firtyour 
family Why should you only fly on business with 
us. WB'd enjoy taking youtoyourhoHday destina- 
tion, too. We can fly you all over the world: torl78 
destinations* including some cfthe world's most 
desirable hofft^ paradises. And ft won't cost the I 
earth. If you don’t requirethe flexibility of a normal 
air-fare-reservattoh- and actually you onfy need 
this when you are flying on business - we can 
make you some rather interesting offers. So, the 
best thing is to start your vacation atyour 1A1A 
travel agent or your nearest Lufthansa Office. 


Baker to test 
Moscow 



on Middle East 

By Peter Riddell, US Editor, In Washington 
and Quentin Peet in Moscow- , * . 



Lufthansa 


MR James Baker, the US 
Secretary of State* will ihia 
week seek to engage the Soviet 
Union in an active commit- 
ment to both the Mid dle Eas t 
peace process and to^infetnt- 
ti wwai efforts to stop the prolif- 
eration of ballistic mis s iles . 

Together with a sizeable 
State Department team, Mr 
Baker will hold talks in 
Moscow on Wednesday ^ana 
Thursday before reporting 
back to Nato allies in- Brussels 
on Friday. • 

A senior State Department 
nFHf»fa>i said the overall the m e 
would be “to take an activist 
approach in trying to test Gen- 
eral Secretary Gorbachev , and 
the Soviet Union to explore 
whether there's . content in 
their new thinking.” 

The five mam agpnda topics 
will he human rights, re g i on a l 
co-operation, arms control, 
bilateral US-Soviet diplomatic 
matters, and transnational 
relations (the en viron ment, 
including global warming, nar- 
cotics and terrorism). 

The latter three issues - the 
so-called "fifth basket 1 * in 
Soviet-American relations - ' 
have only recently been added 
to the agenda for high-level 
superpower negotiations. 

Their addition acknowledges 
Soviet concern both to enhance 
the status of world bodies like 
the UN and to put global eco- 
logical questions higher on the 
international agpnda 

On regional issues, the US is 
seeking to test the Soviet 
Union on such areas as Central 
America, the Middle East, 
Cambodia, the Horn of Africa 
and Korea. 

In the Middle East, Mr Baker 
will depart from the previous 
arms-length view of any Soviet 
Union Involvement. Instead he 
will suggest that it can be an 
active player in the region, 
"not just by making trips and 
engaging In slogans, but by 
exercising an influence with 
Syria to try and alleviate ten- 
sions in the area*. 

The US will also seek Soviet 
co-operation in building a com- 
mon inform atirm base OH tile 
state of missile proliferation. 
Over time this may be followed 
by an attempt to engage the 
Soviet Union in moves towards 
control of missile proliferation 


along the lines of the existing 
agreem ent in t he Gro up of 
Seven industrial countries. - ... 

■ In Moscow Mr Baker will 
also propose; su date lor the 
resumption of the strategic 
arms limitation talks (Start) 
and for other negotiations such 
as these on testing. The US 
side is suggesting a substantial 
degree cf continuity in Imposi- 
tion compared with fite Reagan 
administration. But there win 
be some motfificatfons, espe- 
cially In relation to mobile mis- 
siles, where- President George 
Bush has recently taken deci- 
sions on modernisation. 

Tte issue of- human, rights 
remains the US top priority. In 
spite oS the- improvement in 
the Soviet political efimate. 

Mr Baker will question Mr 
Eduard Shevardnadze, his 
Soviet counterpart, on progress 
towards revising the Soviet 
penal code, and “decrimmaEs- 
ing” political acts. 

The scepticism, of many of 
the US president’s senior advis- 
ers about Soviet intentions was 
underlined again yesterday by 
Mr Dick Cheney, the Defence 
Secretary. 

Following his expression of 
doubts a week ago about 
whether Mr Gorbachev will 
survive, Mr Cheney said it was 
“very import an t not to fall into 
the trap of making what may 
turn out to be unwise assump- 
tions that somehow Soviet mil- 
itary capabilities win come to 
reflect the intentions of one 
man. 1 don’t think we can base 
policy on whether or not Gorb- 
achev succeeds or falls. 

“There’s a real tendency for 
everybody to assume that 
because Gorbachev displays 
peaceful intentions, that some- 
how reflects what the Soviets 
are capable of - and that's not 
true,* he argued, stressing 
Soviet conventional superiority 
in Europe: 

Mr Cheney was also cautious 
about the possible eventual 
reunification of Germany. He 
referred to that as a develop- 
ment “perhaps many years 
down the road” and as the nat- 
ural outcome and outgrowth of 
successful efforts to end the 
Soviet occupation and oppres- 
sion of Eastern- Europe and of 
self-determination for the peo- 
ples of Germany. 


Cheney stresses 
value of deterrence 

By Peter Riddell, US Editor, in Washington, Andrew 
Fisher in Frankfurt and David Goodhart fn Bonn 

SHORT-RANGE nuclear 
weapons should remain a sig- 
nificant element of deterrence 
for as. long as there are US 
troops in western Europe, Mr 
Dick Cheney, the US Defence 
Secretary, insisted yesterday. 

At the same time, Ur Hans- 
Dietrich Genscher, the West 
GetmBB Foreign Minister, ia<<i 
the . Cold War was over and 
called -for a joint Western 
response :to the Eastemtaloc’s 
po lit ical and economic reforms. 

Mr Cheney's comments, 
made, in a. television i n te r view 
at file weekend, underline the 
US opposition to early negotia- 
tions with the * Soviet ' Union 
over short-range missiles 
which Washington fears Will 
lead to. their elimination. 

He did not, however, rule out 
negotiations completely; but 
said , “not now.” The key 
emphasis' currently .should be 
on tiie conventional foror talks 
in Vienna, he argued. 

Mr Cheney's statement 
reflects tiie US view that only 


Both the US and Britain 
oppose Bonn’s wish for 
talks and want Nato to 
ernise short-range weapons, 
mostly sited in Germany. 

“The -Cold War is aver, the 
Iron Curtain is brittle is 
decaying,” Mr Genscher said 
“This is the historical hour in 
-which we are malting poB&yj*' 
Now Was the time for a com- 
bined Western answer to file 
question of h6w-to use changfes ’ 
in the east to promote mare.' 
European stability. 

Mr Genscher said 

thinking could he mote i 
das than outmoded weapons..* 
The West has won the Cold* 
War by firmness and steadfast- :• 
ness,, but also through its * 
readiness to use even the 
slightest chance for-an 
improvement in East-West 
relations.” - - ■■■-;- 

MrVmton Walters, tiumtw 
US Ambassador to WestGer- 
many, said in a newspaper 
interview the US was hot' 
agains t the principle of 


when significant progress has 
been made lh-redncing the con- 
ventional imbalance will it be 
possible to consider act ion or 

talks on short-range weapons. 

This long-term. prXpeU 
could form tiie basis, for com- “^Itoority. 

- 101 SWert Germany is considering 

CnTlfyi h l itin o' t vroi iwi fn fTKt .* 


g d ssfl e s in Europe but the tinfr- 
mg of such negotiations was 
decisive and talks on reduc- 
ing conventional Imbalances 


wording at the Nhto 

of g ove rn ment mm-imt 

in Brussels in three weeks. 

_ Mr Genscher, in a speech In 
Stuttgart at the opening of an 
Amencan-German friendship 

week, warned against making 

talks on Short-range' missiles 
the main issue of the alliance. 
It would he putting the matter 
out of all prop or tion. 

Leftist Sr! Lankan .-. 
rebels kill 35 

rdive people, including a 
ust monk. were Mitel fo . 
Sri L anka at the weekend by 
left-wing Sinhalese rebels, mat- 
tery sources arid yesterday. 
Reuter reports from Colombo. 

They said most of the vie- 
tans were shot dead ancLthsir 
bodies tied to lamp-posts with 
a note, aayfngT^This is the 
treatment for traitors'*. - 
At M afcale in -the central 
province, fo e soldtes gad * 
driv er we re tigered when a bust 
can aver a landmine: 

Poles occupy mines 

Up to 20,000 strikes occupied 
four Polish / copper , mines for 
file thtol successive day yester- 
day over tears that the authori- 
ties would : back out ■ of pay 
nses agreed wftfcthe Solidarity 
! trade • union, -Reuter 
reports from Warsaw'. 


cmtnbutmg troops to BN pear' 
cekeeptog forces, Defence Mb* 
fate Gerhard Stattenbeqrsahl 
yesterday, Reuter, reparts. 

Correction 
Magnus Maian . . ! 

ME Magnus Milan, the South 
African Defence Minister, was 

afat^sriy described^S-S 
swtenlr fn a caption to a pio 
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Mourners carry tdnft -the coffin of aTiti-aparthgltj cam p ai g ner 

Spotlight faBiigiit on covert 
activities in South Africa 


By Anthony Robinson hv Johannesburgf 


A SPOTLIGHT has £aUan again 
oh the covert activities of Pre- 
toria after, a week' wbiaasaw 
the expulsion of six South Afri- 
cans from Britain and -France 
for their part in a btmgled : 
arms deal involving Northern 
Irish terrorists and the assassi-: 

natirm in ■Tn Viqnno c' h m ^j of Dr 

David . Webster, - a .prominent 
academic opponent, of apart-' 
heid. ...i- 

While the a t te mpt to procure 
British missile technolog y pro- 
voked a diplomatic row and a 
letter of apology from Presi- 
dent P W -Botha- to Mrs 
Thatcher the corrosive effect of 
Pretoria’s -attempt- to secure 
arms and technology denied it 
by the 1977 UN arms emhargo 
provoked, far less outrage 
inside South Africa than the 
murder of Dr Webster. 

His death, from a single shoti- 
gun blast fired from a moving 
pickup truck occupied-fay three 
white men outside histsubur-: 
ban home on May -Day is 
widely seen as the latest- in a 
long line ot unsolved: political 
assassinations and. kfllizigs by 
vigilante mnrdar squads, .espe- 
cially in Natal. : These have 
been accompanied by a sraies 
of mysterious but higfaJypro- 
fessional explosions; and; bur- 
glaries at trade union, church 
and welfare .. organisation 
offices. - 


- According ^ the Five Free-. 
doms Forum, a qftril lights 
organisationij.59 anti-apartheid : 
activists baye been assassi- 
nated inside^South-AMca over 
tiie past decade and a further 
61 have been assassinated in 
exile.. At least SO . qthers have 
simply disappeared or. been, 
.abducted from neighbouring 
states. No era, it adds, has 
ever been^charged for any; of 
tiwBB qinw a 

The' -list ^includes many 
detained prisoners who; at 
their inquests, were found- to 
have' slipped on bars of soap, 
fallen down stairs or jumped 
out of wmddws while in police 
custody. The most prominent 
;victims-of such carelessness in 
detention -include Mr Steve 
BOco; tfie Slack consciousness 
leader. He died in a Pretoria 
police cell after an 800-mile 
ride naked in fhe back of a 
police vehicle 'buffering from 
titeeflfeete of profrjnged “inter- 
rogation’’’ hi Port Elizabeth. ' 

: Another was Mr Nril Aggett, 
a white academic adviser to 
-thp. f krf g nng Black trade union 
movement who was found 
hangedrin his cell in 1S8L 

Dr Webster was a mild-man- 
nered lecturer in sodal anthro- 
poiogy at the; Uni v ers it y of the 
Witwaters rand in Johannes- 
burg and a close friend of Neil 
AggetL He had just finished 


writing a report on clandestine 
state violence a week before 
Ids death. In a key phrase he 
wrote: “Assassinations have 
the effect of controlling opposi- 
tion when all other methods, 
such as detention or intimida- 
tion, have faDed.” 

He was . well known by many 
of the 30.000 mainly black, 
anti-apartheid activists 
detained, and mostly released, 
the state of emergency 
was renewed in June 1986. 

Many detainees were among 
the thousands of mourners, of 
all colours and religions, at his 
funeral' service in Johannes- 
burg’s St Mary’s Anglican 
cathedral an Saturday. 

- Mr Adriaan Vlok, the Minis- 
ter of Law and Order who is in 
charge of the police, has 
ordered a foil scale inquiry by 
the Brixton murder and rob- 
bery squad and offered a large 
reward for evidence leading to 
the arrest of the culprits. 

* Althoug h the reputation of 
the police, and the Govern- 
ment’s niaini to protect “ctvi- 
Esed standards” is on the line 
once : again,, in this case the 
track record -over the past 
decade inspires " little confi- 
dence, especially among anti- 
government activists who fear 
that;, with ah election lo oming , 
another spiral of violence is in 
the-offing. *• 


Speculation 
of personal 
rift follows 
Iraqi death 

By Andrew Gowers, 

Middle East Editor 




to have been thrown off bal- 
ance at the weekend by the 
death -of Gen Adrian Khairal- 
lah, the country's Defence Min- 
ister. and a former key associ- 
ate of President Saddam 
Hussein - 

Iraq, has been forced by Ms 
demise to request the post- 
ponement of a meeting of lead- 
ers from the four member 
states of the Arab Co-operation 
Council set to take place in 
Egypt on Wednesday. Gen 
Knairallah’s successor was 
named yesterday as General 
Abdul- Jab bar Shanghai, for- 
merly minister of state for mili- 
tary affairs. 

The President announced on 
Saturday that Gen Khairallah 
was killed the day before when 
a helicopter taking Mm to 
Baghdad after a tour of Iraq’s 
northern Kurdish region 
crashed in a sand storm. But 
the' nfflffial explanation felled 
to curb speculation that his 
death might have been related 
to a rift between him and the 
President which has been evi- 
dent since last autumn. 

Gen Khairallah, Defence 
Minister since October 1977, 
was widely teen as one of the 

Central pillars of Saddam HUS- 
sein’s regime and of its eight- 
year war effort against Iran. As 
a cousin of the President and 
brother of his wife, Sajida, he 
was also an important member 
of the dans surro unding Sad- 
dam, based In the area around 
the central Iraqi city of Takrit 
(althoug h Gen Khairallah was 
bom in Baghdad). 

An open rift in this inner 
circle would be without prece- 
dent, «wd would raise concerns 
about the stability of a regime 
which continues to revolve 
almost exclusively around the 
President 

Gossip about the Defence 
Minister, who was also a dep- 
uty prime minister, began with 
a row in the Presidents family 
last autumn, when Saddam 
had his own son Uday arrested 
-for the murder of a presidential 
food-taster in a drunken argu- 
ment. Gen ' Khairallah and his 
sister are believed to have 
taken TJday's side. Sajida and 
Uday were temporarily exiled 
to Geneva; and Gen Khah-aibih 
disappeared briefly from view. 


Fears of Fortress Europe fading 

Peter Riddell assesses US attitudes to the single European market 

O PTIMISM tempered approach has become less stri- fluidity in Eastern Europe and lar country. This move 
with vigilance was how dent and more subtle. This with considerable strains been welcomed in Washini 
Mrs Carla will* the US change has reflected two devel- inside Nato, a positive virtue is 9 A harmonisation of p 


O PTIMISM tempered 
with vigilance was how 
Mrs Carla Hills, the US 
Trade Representative, recently 
characterised the US attitude 
towards the creation of a singe 
European market. 

Yet, as so often in Washing- 
ton, there is a diversity of 
views within the Administra- 
tion and Congress, with vary- 
ing degrees of qualification 
from watchfulness to outright 

alarm 

What has become known as 
"Europe 92” is now a major 
issue, at least in the world of 
-policymakers, providing a 
bonanza for lobbyists and con- 
ference organisers. Just as the 
target date of 1992 has pro- 
vided a focus for decisions in 
Brussels, so it has concen- 
trated the minds of both US 
businessmen and politicians. 

Official views have; however, 
evolved. Initially, there was 
alarm - with ferns of Fortress 
Europe, the creation of a 
strong, protectionist trading 
bloc. This was fuelled in part 
by ignorance of what was 
being planned, but also by the 
original proposals for reciproc- 
ity in financial services which 
might have placed severe 
restrictions on the operations 
of US in the Community. 
This led to a strong warning 
last August by Mr Peter 
McPherson, then deputy Trea- 
sury Secretary, about possible 
US reaction. 

This strand of thinking was 
reflected earlier this year in 
the comments of Mr Robert 
Mosbacher, the new Commerce 
Secretary, who bluntly 
demanded “a seat at the table” 
in the discussions over new EC 
regulations. This demand, 
reflecting the views of some of 
his officials, was quickly dis- 
owned fay other members of 
the adminis tration. 

CnngraftBitmal opinion Is Still 
generally at this initial worried 
stage. After visiting Europe 
with several colleagues 
recently, Senator Lloyd Bent- 
sen, the Democratic chairman 
of the Senate finance commit- 
tee, which oversees trade pol- 
icy, warned about “mirror" 
retaliatory action if the EC 
raised barriers against the US. 
Ezs views have been echoed by 
senior Republican senators, 
and worry is still being 
expressed at the regular series 
of congressional hearings on 
the subject. 

In the last couple of months, 
however, the administration’s 


approach has become less stri- 
dent and more subtle. This 
change has reflected two devel- 
opments - the views being 
expressed to the administra- 
tion by leading US business- 
men; and the administration’s 
continuing foreign policy 
review. 

Many US businessmen have 
told the administration that, 
while they have a number of 
specific concerns, they see 
great opportunities within an 
e nlar ged market with fewer 
internal regulations. After all. 


EUROPEAN 


most big US groups have been 
established In Europe for a 
generation or more; Jean-Jac- 
ques Servan-Schreiber’s book 
Le D6fi AmSricain, warning 
about a US invasion of Europe, 
appeared in the 1960s. Sales of 
US multinationals' affiliate 
companies in EC countries are 
six timing higher than direct US 
exports to the Community. US 
multinationals are also more 
likely to have Europe-wide 
strategies than many local 
groups, which often have a 
national base of primary 
importance to their business 
operations. 

The administration’s inter- 
agency policy review has rec- 
ommended a compromise 
approach, with support for the 
principle of the creation of a 
single market but dose moni- 
toring to guard against protec- 
tionist tendencies. On the one 
side, reflecting worries about 
the US's competitive position, 
the Commerce Department and 
the Trade Representative’s 
office are concerned not only 
about external barriers but 
also about the t rading chal- 
lenge wMch a stronger Europe 
might pose. 

On tiie other side, the State 
Department and the National 
Security Council staff see the 
issue in broader strategic 
terms, welcoming the 1992 pro- 
cess as a continuation of the 
moves towards European unity 
which the US has encouraged 
since the Marshall Plan days of 
40 years ago. In a period of 


fluidity in Eastern Europe and 
with considerable strains 
inside Nato, a positive virtue Is 
seen in anything which binds 
western Europe together. 

One senior administration 
official closely involved in the 
review places 1992 in the con- 
text of larger changes in US- 
European relations. He sees 
less emphasis on security 
issues and weapons systems, 
not least given the ability of a 
wealthy Europe to defend 
itself, and more focus on the 
economic side. TO him. devel 

Many businessmen 
have said that 
they see great 
opportunities within 
an enlarged market 
with fewer internal 
regulations 

oping close relations between 
the US and a post-1992 Europe 
are part of a general process of 
improving multilateral trading 
relations with, for example, 
Mexico and the Pacific Rim 
countries, in a manner consist- 
ent with the Uruguay trade 

round. 

In practice, these differences 
of attitude matter less than the 
greater concentration at pres- 
ent on particular issues rather 
than generalised alarm. In a 
major speech last month to the 
Chicago Council on Foreign 
Relations, Mrs Hills identified 
a number of specific problems: 
• The danger that the EC 
could manipulate rules on the 
country of origin of products, 
and guidelines on the suspen- 
sion of import duties, to 
reserve the European market 
for community producers. 

0 The threat of applying reci- 
procity rules to banking and 
other financial service 
operations. It had been feared 
that before US companies 
could operate within the com- 
munity. European companies 
would have to be able to oper- 
ate on the same basis in the 
US. Both the US and Japan. 
unlik e Europe, impose legal 
divisions between banking and 
securities operations. But ear- 
lier this month the Community 
modified its original proposals, 
requiring a broad “national 
treatment” approach, under 
which overseas concerns are 
treated on the same basis as 
domestic ones within a particu- 


lar country. This move has 
been welcomed in Washington. 
9 A harmonisation of plant, 
animal and h uman health stan- 
dards in a way which restricts 
trade - not to guard public 
safety but to limit import com- 
petition. This is what the US 
alleges has happened in the 
dispute over restrictions on the 
export of American beef 
treated with growth hormones. 

Mr Daniel Oliver, the chair- 
man of the Federal Trade Com- 
mission, has also expressed 
concern about the application 
of EC anti-trust and merger 
policy to US companies, nota- 
bly In relation to franchising 
and patent rules. 

Until recently both business- 
men and Congress have been 
worried about whether the 
administration has been put- 
ting forward the US case 
strongly enough. Mr Bentsen 
has argued that the number of 
US trade officials monitoring 
the EC has been too small. 
There have been calls for more 
US input before standards and 
regulations are settled. 

Senior a dminis tration offi- 
cials believe the inter-agency 
process monitoring the EC is 
working well, but have been 
worried that US concerns have 
not been fed in coherently at 
the ministerial level. Conse- 
quently. a brief on specific 1992 
developments was prepared for 
Mr James Baker, the US Secre- 
tary of State, so he could thank 
Sir Geoffrey Howe, the British 
Foreign Secretary, for UK 
efforts on banking reciprocity. 

Overall, the US remains 
apprehensive about Europe 
1992, as well as over more 
long-standing trade problems 
such as agricultural subsidies. 
Mr Alfred Kingon, the retiring 
US ambassador to the EC. 
expressed this in an extreme 
form when he recently argued 
that “most of the problems 
you’re going to see in trade in 
the next four or five years are 
not going to be across the 
Pacific but across the Atlan- 
tic.” 

Few in Washington would go 
as far as that - and in Con 
gress Japan is still much more 
unpopular and regarded as a 
bigger economic threat to the 
US than Europe. But many 
would go along with Mr Kin- 
gon in believing that it will 
require “continuous pressure 
to get them [the Europeans] to 
write the rules to keep their 
markets as open as we have 
ours." 



HOW MUCH 
E»<$E$ IT COST TO 
RENT ON 
THE WATERSIDE? 


Thera ora those who would gladly 


■hall out around £30 per iq. ft. for 


waterfront business space. 


Those who beilevo they have no 


office, hi-tech and Industrial space. 


Including waferbased leisure facilities. 


What's more, Tr of ford Park's 


advantages don't }ust stop at Its 


boundaries. 


NOT SO DEAR IN MANCHESTER. 


Everyone, though, would still agree 


a view of bobbing boats, tree-lined 


Direct access onto Britain's motor- 


way network. Commuting that’s a 


boulevards and the odd duck bolds 


30-minute breexe. House prices that 


Infinitely mere appeal than any carbon 


cease to resemble telephone numbers 


monaxided alternative. 


plus every cultural advantage of a 


But how can your business comfort- 


ma[or city. 


ably afford It? It can If the rant is ana 


if you're beginning to think a 
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third that of a typical London office. 


The Trafford Park Development 


Corporation Introduce plans for their 


new waterside development projects. 


Over 3 million sq. ft. of proposed 


change of scenery would be a good Idea 


contact Derek Farmer on the number 


You'll discover It Is pessiblo to get 


more Than you pay for. 
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TRAFFORD PARK 

DEVELOPMENT CORPORATION 


ONCE YOU'VE SEEN WHAT'S UP HERE, WILL YOU STILL BE DOWN THERE? 
Call Derek Farmer on 061-848 0404 or writo to him at: Trafford Fork Development Corporation, 
Waterside, Trafford Wharf Road, Trafford Fork, Manchester MT7 1 EX. 
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OVERSEAS NEWS 


LDP leaders set to decide 
Takeshita successor today 


By Robert Thomson in Tokyo 

SENIOR officials of Japan’s 
ruling Liberal Democratic 
Party hope to settle today the 
appointment of a successor to 
Kir Noboru Takeshita, the 
Prime Minister, who has 
agreed to resign because of his 
involvement in the ever-widen- 
ing Recruit financial scandal 

Party leaders are agreed that 
Mr Masayoshi Ito, 75, 
untainted by the scandal and 
known widely as “Mr Clean”, 
is the most suitable successor, 
but Mr Ito, a former foreign 
minister , has so far declined to 
accept the offer, citing ill- 
health and advanced age as the 
reasons. 

However, Mr Takeshita, just 
returned from a nine-day 
South-East Asian trip, said yes- 
terday that he was ready to 
make a personal plea to the 
elder statesman, who is 
thought by some analysts to be 
holding out for a political pack- 
age deal that includes the 
appointment of younger party 
members to senior posts. 

During a stopover in Peking 
yesterday, Mr Sosuke Dno, the 
Japanese Foreign Minister, 
confirmed to his Chinese coun- 
terpart, Qian Qichen, that Mr 
ito was almost certain to be 
the next LDP president and the 



Masayoshi Ito: “Mr Clean 9 ’ 

country’s new prime minister. 

LDP officials indicated that 
regardless of who took the 
position, the new prune minis- 
ter would be expected to travel 
to the US soon after his 
appointment to attempt to ease 
the growing trade tension 
between the two countries. 

Meanwhile, a member of the 
opposition Komei Party - lit- 
erally. the Clean Government 
Party - has apparently 
become the first Japanese par- 


liamentarian interviewed by 
the Recruit case prosecutors. 
Mr Katsuya Dteda, 52. who 
resigned as the party's deputy 
secretary-general after allega- 
tions concerning Recruit links 
were made late last year, has 
been questioned about pur- 
chases by a relative, of 5,000 
cut-price, pre-flotation Recruit 
Cosmos shares, according to 
Justice Ministr y officials. 

Until now, the prosecutors 
have concentrated on inter- 
viewing bureaucrats and busi- 
nessmen, 13 of whom have 
been arrested, but the investi- 
gators are known to have been 
looking at parliamentarians 
with alleged links to Recruit, 
which attempted to bny influ- 
ence in the Government and 
bureaucracy through generous 
political donations and share 
deals. 

Justice Ministry nfflrtais are 
reported to have said Mr Ikeda 
had been interviewed as a 
potential witness in the case, 
and they indicated that a for- 
mer Chief Cabinet Secretary, 
Mr Takao FiQlnami. is to be 
interviewed about his alleged 
connection to 12,000 Recruit 
Cosmos shares purchased in 
the name of one of his secre- 
taries. 


Cambodia truce ‘by July 25’ 


By Roger Matthews in Bangkok 


THE PROSPECT of a Cambodian 
ceasefire being signed in Bang- 
kok before the next round of 
peace talks in Paris on July 25 
has been raised by General Cha- 
tichai Choonhavan, Prime Minis- 
ter of Thailand, following further 
talks at tiie weekend with Mr 
Hun Sen, the Vietnamese-backed 
Prime Minister of Cambodia. 

The response of the Cambodian 
resistance movement headed by 
Prince Norodom Sihanouk is 
likely to be made known later 
today, as the momentum for the 
settlement of the Cambodian con- 
flict accelerates in response to 
the Vietnamese pledge of a total 
troop withdrawal by the end of 
September. 

Even if the resistance refused 
to accept a ceasefire, Mr Him Sen 
said that it was possible that the 
forces under his government’s 
command could unilaterally stop 
hostilities. 

The Thai authorities are said 
to believe that a ceasefire is cru- 
cial to a Vietnamese withdrawal 
because, without one, Hanoi 
would always have an excuse for 
retaining troops in Cambodia. 



Him Samflrm Khmer Rmrge 


Before leaving Bangkok, Mr 
Hun Sen added that the unilat- 
eral declaration of a ceasefire by 
his forces would he one way of 
ensuring that civil war did not 
erup t a gain 


But be stressed that did not 
mean his forces would lay down 
their arms and open the way to a 
return of the Khmer Rouge, the 
largest armed faction in the 
resistance mov emen t. 

Earlier, Mr Hun Sen had 
emphasised what he considered 
to be the successful outcome of 
the latest peace talks in Jakarta, 
in particular the far* that Prince 
Sihanouk no laager insisted on 
the dismantling of the regime in 
Phnom Penh. He hoped that 
Prince Sihanouk would not be 
persuaded to modify his position 
following talks with his coalition 
partners. 

Prince Sihanouk meanwhile 
appears to have dropped his 
insistence that United Nations 
troops should monitor the Viet- 
namese withdrawal. 

- Following a nwriing of the tri- 
partite resistance movement in 
Bangkok, a statement suggested 
that an international conference, 
which would follow the July 2S 
peace talks, could be left to 
decide on the p r e cise composi- 
tion of an international force: 


Embattled Barclays hopes to end 
dispute with irate S Korean staff 


By Maggie Ford in Seoul 
MANAGEMENT at Barclays 
Bank in South Korea are hop- 
ing for a return to peaceful pay 
negotiations with staff today, 
after a week of events which 
resembled the action in a Key- 
stone Kops movie. 

The saga began last Monday, 
when a 15-day cooling-off 
period officially ended, and 
staff declared a strike. Most 
foreign banks in Seoul have 
had difficult pay talks this 
year, and Barclays Is one of the 
last to settle and the first to 
have a strike. 

Management prepared to 
move out documents in order 
to continae providing a skele- 
ton service elsewhere, but were 
blocked from leaving the back 
premises by irate staff. After 
police were called, the manag- 
ers left 

Two days later, they were 
tracked down at a major Seoul 
hotel, where bank staff occu- 
pied the room and demanded 
that management restart nego- 
tiations. Again police inter- 
vened and the managers were 
forced to suspend operations. 

The heated dispute is remi- 
niscent of a major strike last 
year at the Seoul branch of 
Westpac, the Australian bank, 
where the manager decamped 
to a hotel after being accused 
of stamping on wall posters 
and locking staff in the build- 
ing. 

That strike escalated into a 
diplomatic incident with accu- 
sations of damaged Korean 
national pride and wide local 
press coverage. The manager 
was subsequently withdrawn 
and the strike settled close to 
the union’s terms. 

The dispute at Barclays 


seems more likely to end pea- 
ceably. The bank has offered a 
pay rise of 37 per cent, plus 
fringe benefits, close to the 
average foreign bank rises of 
around 42 per cent this year. 

The banks have been hit by 
a curious quirk of South 
Korea's current economic tran- 
sition from a developing to a 
developed country. In 1985 it 
was the world’s fourth largest 
foreign debtor, and a job at a 
foreign bank was one of the 
top aspirations for South Kor- 
ean financial staff, highly paid 
and prestigious. 

In the past two years, how- 
ever, the boom in the economy 
and the stock market has 
boosted pay and placed large 
capital gains in the pockets of 
employees of local banks and 
securities firms through 
employee stock plans. 

Foreign banks have thus 
been hit by huge pay claims 
from staff wanting to maintain 
their comparable status. The 
banks’ efforts to argue a gains t 
the claims have not been 
helped by their profitability, 
which in the most successful 
banks is the highest of all 
Asian branches. Syndicated 
loan business has been 
replaced by foreign e x change 
trading and letters of credit 
continue to be lucrative. 

Barclays, which made profit 
of Won L7bn last year, is not 
among the most profitable, and 
the anger of the staff may have 
been heightened by uncon- 
firmed reports that the bank 
may be planning to withdraw 
from South Korea. 

Barclays is reported to have 
offered its 25 per cent stake in 
the local Korea Merchant 


Banking Corporation for sate. 
It recently set up a representa- 
tive office of Barclays de Zoete 
Wedd Securities. 

Managers at the more than 
40 foreign banks are now plan- 
ning to set up a co-ordinated 
body to handle sector pay 
negotiations next year, in the 
hope of avoiding heated dis- 
putes at individual banks. 

Staff unions this year set up 
a joint body which concen- 
trated on equalising pay and 
benefits. This strategy resulted 
in settlements ranging from 40 
per cent at the Bank of Amer- 
ica. 47 per cent at Lloyds, to 61 
per cent at Westpac, and 42 per 
cent at Standard Chartered. 

A number of smaller banks 
settled earlier at less than 20 
per cent, but reopener clauses 
are likely to boost that figure 
to the average, when the pay 
round is over. 

Foreign bankers are now try- 
ing to devise methods of taking 
advantage of the economic 
boom to give benefits to their 
staff without causing the pres- 
ent rise in costs. The problem 
is worsened by a shortage of 
trained financial staff, leading 
to job-swapping at high rates 
of pay and subsequent staff 
resentment. 

It was probably inevitable 
that at least one bank would 
experience a confrontation this 
year during the pay talks. But 
as managers become more 
familiar with South Korean 
negotiating tactics, progress is 
being made. 

The challenge now for the 
foreign banks will be to rede- 
fine their role, to remain profit- 
able in a different environment 
from that of the past. 


Australia 
hits at EC 
stabiliser 
agreement 

By Chris Sherwefl 

in Sydney 

THE European Community’s 
agricultural surplus and bud- 
get deficit problems will not 
be solved by last year’s com- 
plicated “stabilisers agree- 
ment”. according to an 
Australian government report. 

The 46-page report has bear 
produced by the Australian 
Bureau of Agricultural and 
Resource Economics, part of 
the Primary Industry depart- 
ment in Canberra. The depart- 
ment is a prime mover in Aus- 
tralia’s campaign for 
international agricultural 
reform. 

The report, published on Fri- 
day, closely examines the Feb- 
ruary 1988 package of budget 
and production stabilisers, 
which links reductions in sup- 
port prices with production 
above specified threshold lev- 
els. The arrangements apply to 
cereals, oilseeds and other 
farm products. 

In its findings, the report 
accepts that the package is an 
advance on the previous 
open-ended system of price 
support under the EC's Com- 
mon Agricultural Policy. It 
also acknowledges that the 
package has temporarily 
resolved EC budget problems. 

But it points out that the 
new arrangements are based 
on administrative rather thaw 
market m echanisms , and says 
price support will continue at 
levels far above prevailing 
international prices. Further, 
the controls are weakened by 
the lack of frilly binding 
expenditure limits and by vari- 
ous loopholes. 

After assessing the impact 
of the stabiliser policy on vari- 
ous Crops an| i the rm priiTnOTfei 
It faces, the report argues that 
the package will tend to 
restrain but not reduce pro- 
duction of most major prod- 
ucts covered, “with the proba- 
ble exception of dairy output. 

“ Any assumption that the 
stabiliser package is a once- 
for-all scale-back in assistance, 
or that genuine reform has 
been achieved in EC agricul- 
ture, would be misleading”. 

“The stabilisers. . . address 
the effects erf the support sys- 
tem without changing that 
system greatly, and they do 
not necessarily lead to any sig- 
nificant improvement in the 
welfare costs currently 
imposed by the CAP within 
the Community or in the. 
world trading environment -in 
the short to medHim~fertiL.’* r 

The net effect will therefore 
be limited, and the level of 
budgetary assltance will be 
likely to increase over time, 
the r ep o rt says. The ideal solu- 
tion lies in reducing EC sup- 
port prices, but “there are 
major difficulties in obtaining 
Community agreement on this 
course of policy action”. 

The Canberra findings 
appear to tally with conclu- 
sions contained in a recently- 
published report by Agra 
Europe, the independent agri- 
cultural agency. This argued 
that the stabiliser policy 
would fail to contain EC pro- 
duction in the longer tens. 


Rise in Opec oO 
production 

By Steven Butter 

OIL production by the 
Organisation of Petroleum 
Exporting Countries last 
month rose to 20.5m barrels a 
day, 2m b/d higher than the 
Opec production ceiling agxedi 
last November, according to 
the International Energy 
Agency monthly report 

Opec production rose by 
700,000 b/d during the month, 
with all major producers 
above quota. The rise in Opec 
production, however, was par- 
tially offset by reduced pro- 
duction in Alaska and the 
North Sea. 

Oil consumption in the 
developed countries rose by 
1.6 per cent In the first quarter 
of the year, or 600,000 b/d, 
compared to the same period 
of 1988. Modi of the increase 
was. accounted for by strong- 
economic growth in Japan. 
European consumption rose by 
L6 per cent 


Warrants 

to subscribe up to ¥12,985,000,000 for shares of common stock of 

ARABIAN OIL CO., LTD. 

NOTICE TO THE WARRANTHOLDERS 

Pursuant to Clause 4(0 of the Instrument relating to the above-captioned Warrants and 
Condition 7 of the Terms and Conditions of the Warrants, notice is hereby given 

1. Pursuant to tire resolution of the general meeting of shareholders of Arabian Oil 
Company, Ltd. (the “Company”) bdd on 30th March, 1989, 490,964 additional 
shares of common stock of the Company were issued at the issue price of ¥500 per 
share on 29th April, 1989, Tokyo time. 

2. Accordingly, the Subscription Price (as defined in Comfition 2(A) of the Terms and 
Conditions of the Warrants) has been adjusted pursuant to Clause 3<vi) of the 
Instrument and Condition 7(c) of the Terms and Conditions of the Warrants, as set 
forth below: 


Subscription Price before adjustment: 
Subscription Price after adjustment: 
Effective dale of the adjustment: 


¥6,612.00 

¥6.553-00 

29th April, 1989, Tokyo time 


8th May. 1989 


ARABIAN OIL CO., LTD. 

2-3, Manmouchi 3-chome, Chiyoda-ku, Tokyo, Japan 


NOTICE TO HOLDERS OF 

THE BANK CNF TOKYO, LTDl 

U-S. *100.000,000 m per amt. 

Convertible Bondi Doe 886* 
(the~S0Q2 Bor«tO 

U-S J1 00 .000.000 S% percent. 

Convertible Bands Dae 2004 
(tbe *2004 Scads*) 

Pnrnrat to Condition MO of tbe ’ftrrns ud 
Go o d man s of tbe above-mentioned Baade, 
notice is hereby given as fbOoars: 

L At tbe meeting on 3rd April 1988 sad 
end 10th April. 1389. Ibe Board of Directors 
rf the Bub rcselved to iseae 60,000 MO new 
shares of its Common Stack. 

2. Accordingly, tbe Conversion Price of the 
Bondi will be adjusted e ffec tive as of 1st 
May. 1989. The conversion price ia effect 
prior to such adjustment is Yen L£43.70pw 
■here of Common Stock for tbe 2ME Bonds 
udYen LTTGJJO per share of Common Stock 
for tbe 2004 Bonds. The adjusted cooversKa 
price will be Yen 1.541.90 per share of 
Common Stock for the 2002 Bondi and Yes 
UT2J0 per share of Common Stock far tin 
2004 Bonds. 


THE BANK OF TOKYO, LTP. 

The Bank of Tokjo 
Trust Com p*ny 
at fVensaJAywaAM* 

Dated; May 8. 1989 


Changing the climate of opinion 

John Hunt assesses the ozone-layer conference in Helsiniq 

A 


NEW spirit of willing- 
ness to tackle global 
environment problems 
emerged from last week's Hel- 
sinki conference on the ozone 
layer, according to Mr Kaj Bar- 
lund. Finnish Environment 
Minister. 

In contrast, one sceptical del- 
egate confided that the meet- 
ing of 80 countries under the 
United Nations Environment 
Programme (UNEP) had been 
“all show and no dough.” 

He meant that the developed 
countries had paid lip-service 
to the need for more aid to 
help the Third World tackle 
the thinning of the ozone layer, 
bnt had shown little willing- 
ness to put. e xt ra cash on the 
table. 

The truth lies between the 
two versions. Considerable 
progress was made towards 
swifter action and tetter inter- 
national co-operation to reduce . 
the Of nhtnmflTWYrnrnrh n nK 
(CFCs), which deplete, the 
ozone layer. They are used m 
some aerosols, refrigeration 
and the manufacture of piastic, 
foams. 

The conference was the first 
meeting of members of the 
Montreal Protocol, the 1987 
agr pe rnpfnt to halve the ose of 
production of CFCs by the end 
of the century. In addition to 
the 46 signatories, it was 
attended by over 30 other coun- 
tries which- have not wt gnrf 
Protocol. 

One important advance was 
the unanimous agreement to 
speed up thn progrannue* for 
phasi ng out CFCs. A politically 
binding declaration to end 
their use by the turn of the 
century was swiftly adopted 
and Is expected to be incor- 
ported in the Protocol when it 


is revised at a further meeting 
neat year. There, is .every 
chance that the timetable of 
phase-out will be speeded up 
even further at. that; meeting. 

In fact, many countries are 
already ahead of schedule, 
including Britain, which will 
have halved CFO consumption 
by the end o£ theyear. But the 
significance of tie Helsinki 
declaration is that it. was 
approved by many-Urfrd World 
countries who are not mem- 
bers of the' Protocol mid have 
rwij given any timtw b tMng fiQ 
now. . •• 

Not. surprisingly, environ- 
mental, orgazdsaiians, such as 
Friends of the Earth, and. 
Greenpeace^fett the co nf erence 
should have moved much/ fas- 
ter. They were particularly dis- 
appointed that, it did not take 
. tougher action on batons, used 
in and other 

ozone-depletmg substances. If - 
was only decided to phase out 
halons and reduce the other 
substances “as soon. as. feasi- 
ble”. . 

The main battle was joined 
over the proposal to establish a 
global tend to channel aid 
from tiie Industrialised coun- 
tries. to help the Third World 
develop alternatives to CFCs. 
The fear is that, if , countries . 
such asChina, Tndfa, an4 Bra- 
zil develop a large CFC capac- 
ity, it win undo all that the. 
West is trying to . achieve in 
reducing these substances. 

On the first day, detegrtes 
unexpectedly approved a Fam- 
ish resolution calling for devel- 
opment of appropriate fimding 
mechanisms to transfer tech- 
nology and equipment to the; 
developing world for this pur- 
pose. Opponents of the fond, 
saw this as an attempt to pres- 


ent them -With a./a& uaianpB 
and there woe protests about 
“apre-cooked resolution” being 
rushed through the conference. 

From then on. .opposition to 
tiie fttnd became moire appar- 
ent^ nWmng h / in 'the. Helsinki; 
atmosphere of '“greener than 
thou^ the opponents seem 
xelnc&ut tocomeout publicly 
and voice their apportion. . 

The. main aid donor-coun- 
tries, such as Britain, "the US; 
Japan and Germany were coof 
towa rd s the proposal and pre- 
ferred to ,see aid c onti n u ed 
through^ bilateral programmes, . 
or perhaps institution^ sacteas 
tiie OECD orthe WaddBafit 
; ft was theiHtrepkfMr ' 

Nicholas Ridley, British- Env% - 
mmnent Minister, to volte 
their fears. He described the 
proposal as “simplistic”, and 

he pointed to tite practical dif- 
ficulties involved. Who would 
control it,: how would ft be 
administered, what criteria 
would be used for raising the 
money? / . • I 

In the opposing camp, a 
large group of Third World 
countries, led by China, 
pressed for tiie urgent, estab- 
lishment of the fund. They 
argue that the highly industri- 
alised nations created the. 
ozone layer problem. by .their, 
heavy- use of- CFCs and it .js- 
only just that they should 
finance the development of 
alternatives-: by the Third 
World. 

Until there is a firm proposal 
on tins, rtHinn and other poten- 
tially big users of CFCs among 
the developing countries are 
reluctant to sign the Protocol 

They suspect that the doabr- 
countrtes wish to ding to bilat- 
eral aid programmes- because 
they can attach string white 


give than political influence 
over tijexedpfesrfs; ^ 

’■■■■ . A vgenuine ob stacle to -a 

gkfoai . fond does; however, 
arise because the, attemattves 
to<3^atontein-th^tendsaf 
g ov ertrm aHts. .They arebetnsr 

developed by ICI in Britain' and 
Du Pont .to the US. If these 
companies are to pass ah . tech- 
nology or set .up plants in the 
Thir d Worlds then licences and 
patents are tovdved and they 
will want-*' cash, return on 
their investment - _ 

. Another major difficult y is 
that Hr ToSja^UNEP 

director, mid etfaar-enflritriasts 
for agk&at fetid, envisage cov- 
ering tike whole-area of rafnwte 
; change mad gtotel- warning and 
hot just the ozone layer prob- 
lem. IMs fits well with Dr 
Tolba’s riggrrp to. see a world 
agreement on. measures, to deal 
with tiie znrieb more intracta- 
ble problem of the greenhouse 
effect. ■ - 

In the an!,, there was a com- 
promise agreement to set up a 
group to work but proposals 
“including adequate interna- 
tional' fending mechanisms 
which do not exclude the possi- 
bility of an international 

tend”..:-, . ; . 

ft ia dear that the -concept 
will not go away. It will come 
up agakt at next year's meet- 
ing \to revise the Protocol and 
meazuvhQei will be raised at 
other international meetings. 

Norway has said that St 
would donate 02 per cent of its 
GDP annually to a global tend, 
if others: vdlL' do likewise. “It 
would be an enormous fund," 
said Mr Jan Thompson, of the 
Norwegian delegation, “But 
then, the problem itself is ener* 
nous.” 


EC to step up plans for new ‘green’ agency 


By Thu Dickson In Carceres, Spain 


FLANS in Brussels for a new 
European Environmental 
Agency are likely to be stepped 
np, following a generally 
favourable reaction to the idea 
at a meeting of EC Environ- 
ment Mhustera ova the week- 
end; 

Some reservations were 
expressed* notably by the Brit- 
ish. Environment Minister, 
Lord Caithness, but most mem- 
ber states strongly endorsed 
the view of the EC’s Environ- 
ment Commissioner, Mr 
Ripa di Meana, that a Euro- 
pean comdinatijig body for the 
environment is ragently- 
required. • • * • . 

- The agency initiative ~ 


described by reng wpninr nffirial 
as an important means of get- 
ting-the Community’s environ- 
mental policy into a higher 
gear — was first promoted by 
Mr Jacques Defers, the Com- 
mission President, in. bis key- 
note address to the European 
Parliament in January this 
year. 

The move also has the 
strong political backing of 
France, whose Environment 
Minister, Mr Brice LaUende. 
even suggested 

that the agency should be 
given sweep i ng 

■...At^tWsj&fe hq^ver^ttaal. 


Commission: envisages a body 
with more modest aims, As-Mf - 
Ripa di Meana sees it, its pri- 
mary tasks would be to provide 
the commission and member 
states with “objective informa- 
tion” on which to basa policies, 
to develop and apply the- tech- 
niques of environmental mod- 
elling and forecasting, and to 
with the preparation and 


S America summit agrees 
to save Amazon rainforest 


legislation. 

ATI Minlgfpr g agrcod Hint the 

EC needs, better and more 
up-to-date grfbrmat fogy ~ the 
differences, emerged, over how’: 
thte^onld. be ^. achieved, 


up the apparent paradox of a 
body designed to be scientifi- 
cally independent and yet 
clearly intended to be a tool of 

the Cnmniunity- 

. The Commission’s idea is 
that the agency- would be- the 
"nodal centre^ at anetwork of 
regional and national, public 
and private fiidffifes, with key 
tasks, such as monitoring air 
pollution or r water purity 
devolved. . - * 

' Lord Caithness said after the 
meeting that “the question 
which needs carefUl study is 
whether tits job -can be done 
Wttfcitorigf&ig, institutions or 
freaBy.need tocre- 


By James Barham in Sao Paulo 


Costa Ricaclaims backing 
on ‘debt-for-nature’ swaps 


By Nancy Dunne in Washington 


EIGHT South American 
presidents mp<*tm g in M nna U g , 
Brazil, at the weekend agreed 
on a joint effort to curb 
destruction of the Amazon 
rainforest and encourage 
“rational exploitation” of the 
legion’s resources. 

This is the first time heads 
of state of tbe Amazon region 
have met to discuss the forest’s 
future since the 1978 Amazon 
Co-operation Treaty was 
med in Manaus. 

Ihe- le aders have reacted 
angrily to outride pressure, but 
President Jose Sarney of Brazil 
admitted tiie pressure “helped 
to create a consciousness an 
the need to preserve nature”. 

The summit ended yesterday 
when the presidents of Bolivia, 
Colombia, Ecuador, Guyana, 


Peru, Surinam, Venezuela and 
Brazil signed t he Decl aration 
of Amazonia. Hwhi 

to coordinate policies in the 
region. . - . . ! 

EcologicaUy -sound develop- 
ment will be overseoi by an 
Tntegrfttfon ins ti t u te of Amazo- 
nian Nations. The eight are to 
convene once a year to reyiew 
progress. Brazff says only per 
cent of. its forest has been 
destroyed over 28 years. The 
Wodd Bank say& one-eighth of. 
(he forest has been lost 

The presidents also 
demanded a reduction in their 
foreign debt burden. But Presi- 
dent Sarney again Tweeted - 
“debt-for-nature swaps”, which 
would reduce tiie foreign debt 
and provide ftznds for preserv- 
ing the rainforest 


DR ALVARO Umana, Costa 
Rica’s Minister of Natural 
Resources, claimed new sup- 
port. in Washington for a 
proposal to expand “debt-for- 
nature” swaps as a means to - 
retire Latin American .debt 
while funding environmental, 
projects in the region. 

tn talks last .week with sens- r 
tors, conetisrinen, and US aid 
and World Bank officials. Dr 
Umana pressed for inclusion of : 
the swaps in the Brady plan for 
debtor 'Countries and for direct 
US fundmg for swaps. He plans ■ 
to meet Treasury offictals soon. ' 
Costa Rica has taken the 
leadership in the effort to con- 
vert. debt into productive 
investment for tire environ- 
ment Four completed swaps, 
totalling 875m, with funding 


provided by conservation 
organisations, have retired 5 
per cent of fate' nation's debt 
. With the new funds from, the 
debt. Dr Umana said the gov- 
ernment has bought thousands 
of acres of land for conserva- 
tion, and planted thousands of 
-frees. 

' He bas-a^ed offlCEtb of tfre 
US Ageticy for International 
Development: to provide bilat- 
eral assistance for fuithfer 
swaps. He said Mr Alan Wotrife, 
USAID administrator, H gs 
responded favourably, 
v The . minister said he was tty- 
mg to persuade the Brazilian 
government to reverse ite pol- 
toy o f. refusing “debt-for- 
nature? swaps, and urged. nm- 
port for a . regional programme 
to bpost electricity efficiency. 


Paris stands firm on plans 
for New Caledonia’s future 


By Paul Betts .in Paris 

THE French Government 
intends to apply “scrupu- 
lously” the terms and time- 
table of the new constitutional 
process for New Caledonia, 
despite the assassination of the 
two Melanesian leaders, who 
played key roles in last year's 
peace negotiations in, the 
French Pacific territory.^ ■ 

Mr Michel RacarC‘> "the 
French prime minister,^ con- 
firmed yesterday that local 
elections would take place as 
planned on June 11 in New 
Caledonia. Nest month’s ejec- 
tions constitute the first step 
in the 10-year process which 
will ultimately lead to the ref- 
erendum on self-determination 
in the territory in 199b. 

Mr Rocard had initially con- 
sidered postponing the local 
elections next month. But after 
spending 12 hours In New Cale- 
donia to attend the funeral yes- 
terday of Mr Jean-Marie Tji- 
baou and Mr Yeiwena Yeiwene, 
the two leaders of the FLNKS 
Melanesian independence 
party, who were killed test 
Thursday by a separatist 
extremist, Mr Rocard 
announced that the. elections 
would go ahead as scheduled 
and that the new constitu- 
tional arangements negotiated 
test year would be “scrupu- 
lously” followed. 

New Caledonians will vote 
next month for three new 
regional assemblies. These will 
become the centre pieces of tbe 


territory’s new local govern- 
ment system when the entreat 
direct rule: from. Parts ends on 
July 14. The new regional 
assemblies are designed to 
- improve coexistence to the ter- 
ritory between the pro-French 
European. “Calriochesf settlers 
and the Melanesian, commu- 
nity, by providing limited 
autonomy for each ethnic 
groups 

Although the French govern- 
ment appears firmly resolved 
to put into effect th£ New Cale- 
donian agreements negotteted 
last year; it has not disguised, 
its preoccupations since the 
deaths of the two FINES lead' 
ers over tiie fixture of tiie. terri- 
tory and the risk of a new out- 
burst of extremist violence. Mr 
Jacques Lafieur, the Gaxillist 
leader of the pro-French com- 
munity who negotiated the' 
new constitutional agreements 
with Mr Tjfbadu test, year; 
asked yesterday with -some 
anxiety who would now. be his 
opposite number ' hr the Mete- 
nesian camp. • 

Indeed, the -FLNKS now 
faces the difficult task. of find- 
ing a successor for Bfir IJtbaou, 
the president of the Melanesian 
independence party, as well as 

for Mr Yeiwene,- the party’s 
vice-president. 

The assassinations risk 
renewing the. splits between 
moderates and : : extremists 
opposed to last year’s peace 
agreements in tiie. FLNKS 
movement - 


SHIPPING REPORT 

VL.CC rates 
tanker market 

By Rochei Jofoison 

THE tanker-market was still 
buoyant last week despite 
Golden Week fo- Japan,- Easter 
Week to Greece and Ascension. 
Day holldaysto most European' 
countries.; 

Very large crude carrier 
(VLCC) rates- strengthened 
slightly, with 24QJ)0Q .tons, of 
crude oil being shipped -from 
the Middle East Gulf to Taiwan 
at New Worldscale. 42. 

: Chartere rs w ere able to 
cover at NWS. 40, although 
owners were, generally resis- 
tant to suck a level - tiie 
majority wanted a minimum 
level of 42L5. 


as 


up 


Galbraith’s 
this confidence oh' 


tito pat of owners to period 
business levels still befrut 
arranged- at rates that made 
spot m a rk et rates appear ridic- 
ulously tow. 

Gaflaarith's predicts an inter- 
eritemweek because thh num- 
ber of spot VLGGs ia doted- 

llPg : ■ 

On paper there are only 
about six or seven awaiting 
.cargo. 

The (tormorant- Alpha plat- 
ton in the North Sra is still 
out of action. 

Several pieces of business 
have been concluded off the 
mark et Jn this section, and 
rates colla p sed to about NWS 

oi-6. 
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CHINESE TAKEAWAY. MADE IN SWEDEN 


Limited Company of Beijing were in the 
throes of a political dilemma. 

They needed new taxis. And while the 
old guard on the buying committee wanted 


too 


new 


order-represented by Vice General Manager; 
Jin Kui Liang-- were having none of it. 

Jin Kui is a man of revolutionary visipn. 
To him cheaper doesn’t necessarily 
mean better 


He stated his case most eloquently. 
“Volvo very famous in the world. More 
expensive than Japanese but you can go for 
a long time.” 

The new order won the day. In April of 
that year 200 Volvo 240s arrived. 

Today, when you're passing the Dong 
Fang HQ, you’ll see people in the taxi queue 
holding up handwritten signs reading, ‘Volvo 
preferred.’ 

But you needn’t travel to number eleven 


Wang Ming Road to enjoy the advantages of 
the Volvo 240. 

If you want to ‘go for a long time,’ 
simply go to your local Volvo dealer. 

To: VOCS. Springfield House, Princess Street, Bristol BS3 4EE~j 
I For a brochure, phone (0800) 400 430 free. Or post the coupon. I 


Mr/Mrs/Miss_ 
Address 


jJTel:. 


23/17-QS-F-19. 


.Postcode. 


VOLVO 240. FROM £11,850^ 


ASK YOUR DEALER ABOUT VOtio- LIFETIME CARE AND UNLEADED PETROL THE VOLVO 240 FROM £11,850 INC. CAR TAX & VAT (EXCU STANDARD NATIONAL DELIVERY CHARGE £165. INC. VAD. PRICE CORRECT AT TIME OF GOING TO PRESS. FOR CUSTOMER INFORMATION TELEPHONE, IPSWICH 10473) 270270. 
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1992: Das Europa ohne Grenzen 1st „crdffnel“. 
In diesem Binnenmarkt fur 350 Millionen 
Menschen stellen Lebens- und GenuSmitiel 
einen bedeuienden Fakcor dar. Es gill daher 
jeizt. die Chance n „der ersten Stunde" zu 
nutzen. Globale MarkterschiieOung heiflt also 
das Slichwort und dabei win] Information 
wichtigersein als Subvention - Z.B. mit Ant- 
worten auf Fragen der Legist ik.der Beschaf- 
fung. der {Cooperation. des Absatzes. 

GE Information Services - Marktfiihrer in 
unternehmensubergreifenden Informations- 
Systemen - ist darauf vorbereitet: z.B. mit dem 


unterscniedliche Standards suid dabei kein 
Problem. EDI ist daher ein wichtiges Pta- 
nungsinslru merit fur produktspezifische L6- 
sungen im europSischen Lebensmittelmarkt. 
Nebenbei: Miteinem AnschluB kOnnen Sie 
bereits heute mit Qber 7.000 Partnem von GE 
Information Services elektronisch Oaten aus- 
lauschen. z_B. mit Produklionsst^tten und der 
Transportwi rtschaft. 

Sie alle wissen: 

Mit GE Information Services begmnt 1992 
schon 1989. 


Ja, wirsind an EDI interessieitund bitten urn 

□ Prospekte 

□ An wen dungsbeispiel 

□ Beraicjgc sp r&ch 


Anschrift. 
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Unfled Gloss, all ihrive and prosperm A* 
area. 

They benefit from being right at tiie heart 
of Central Scotland wiA motorways, main, 
fine railways and three international 
carports dose at hand. 

A pool of highly skilled and productive 
kjbtWtsontTOirdoorrfepandsixtrf 
Scotbnd's efghtuniverBtiesarv a mam 
hour's drive away; 

[ A range of factories and fuflv 

serviced dies is available at afl 
® times allowing planned company 
growth. 

jifc And they be nefi t fr ont o wide 

BEa range offmanddincenfives far 

job creation and protect 
Investment 

To find Otf9 how your 


from a mavoto Centred 
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Rail disruption may begin 
wave of industrial unrest 


By Chart** Leadbeater, Labour Editor 


DISPUTES panning key areas 
of the public and private sec- 
tors in Britain will begin to 
bite this morning when rail- 
way services throughout the 
south east of England are 
expected to face severe disrup- 
tion as a result of unofficial 
action by train drivers over a 


The other disputes range 
from the electricity supply 
industry to the British Broad-, 
casting Corporation and mark 
the most serious upturn in 
industrial conflict since the 
end of the 1884-85 miners’ 
strike. 

Hundreds of thousands of 
commuter journeys to London 
ate likely to be disrupted as 
more than 6.000 train- drivers 
in two British Rail regions 
begin a two-week, unofficial 
ban on overtime and rest day 
working. 

With overtime running at 30 
per cent among Southern 
Region driven, services into 
Victoria and Waterloo are 
likely to be worst hit The ban 
on rest day working is likely to 
mean that tiie action will have 
a cumul ative affect, with 
mounting driver shortages. 

London Underground train 
drivers are also expected to 


stage an unofficial one-day 
strike this week in protest at 
plans to extend the use of driv- 
er-only trains. 

The Metropolitan Police, last 
night advised commuters not 
to travel in; by car as there 
were no plans to lift car park- 
ing restrictions. 

The National Union of JRaflf 
waymen is expected to return, 
to court this we& to-'torgue^ 
agains t an ini unction granted 
to London Underground last 
week, which . prevented -the 
union going ahead wfth a plan 
for an aHout- strike by about 
12J0QQ staff. ft is thought there 
may be v*”* unofficial a c ti on • 
despite the official delay to the 


Elsewhere, leaders a f 76,000 
electricity industry manual 
workers will start caDEatinga 
ballot on industrial action over 
a 7 per cent pay offers 
Union leaders are due to 
meet the employers forftntoer 
talks on Thursday, when the 
pay offer may be raised to 7.5 
per cent, the level of the recent 
settlement in the gas industry. 

Leaders. of 80Q,000 engineer^ 
ing workers will meet ..on 
Wednesday to decide, which 
companies to select for strike 
ballots in support of the Con- 


federation of Shipbuilding and 
Engineering Union's .claim for 
a shorter work ing w^ek-l-. 

-The TGWITs general work- 
ers union's 9,400 registered 
dock w or ke rs are (toe to start 
balloting on a nation al strike 
for a national -agreement .to- 
replace- the statutory Na ti o nal • 
T)iv^oi Labour Scheme, which 
will be abolished this .summer, 
Associated ^British Portsy-tbe 
largest registered port i 
employer, may this week apply ; 
for. an injunction to present i 
the ballot going ahead . . 

Meanwhile, union leaders- 
representing .about 1SJ00O staflU 
at the BBC ate planning a-.48-H 
hour strike over the corpora- 
tian’s 8 per cad pay offer. The.. 
Union of Communication 
Workers la ’ due to meet the ] 
Post Office -on Thursday for i 
last-ditch pay talks covering 
15,000 courier- staff. 

Leaders of mare than haft a 
Tntninn white-collar local gov- 
erzunent ".staff will meet] 
employers for pay talks- today , 
over a 6 per cent offer' which- 
includes plans for more flexible 
woridng pratices. Both sides 
befteve an industrial fe act iaa • 
ballot is inevitable if 
not agree a deal at swfiy 
planned for Mhy 17. r. 


Sainsbury uses 
tills to monitor 

By John Gapper, Labour Correspondent 


-scanmng 


-J. SAINS BURY, the 
supermarket grocery chain, 
has introduced a miirimnm 
productivity level of 20 items 
per minute for check-out opera- 
tors using new laser-scanning 
tills. The tills have enahled it 
to monitor work-rates more 
precisely. 

. The move is one of the first 
indications that Electronic 
Point of Sale (Epos) equipment, 
which is spreading across mul- 
tiple retail stores, will be used 
to control labour productivity 
as well as adjust stock levels. 

Retail employers have tradi- 
tionally found it more difficult 
than manufacturing companies 
to monitor productivity pre- 
cisely. 

The change raises the possi- 
bility of Individual pay being 
finked more closely to output 

Sainsbury is now monitoring 
not only individual productiv- 
ity of check-out operators but . 


Strategy for 
training to 
be published 
every year 

By Chart©* LewBreator, 

Labour Editor 

Tills GOVERNMENT plans- to 
issue a three-year national 
training strategy each year In 
July, to provide an overall 
framework fix: local, employer- 
led Training and Enterprise 
Councils which are intended to 
take over responsibility for 
ftorigrtirtg and delivering pub- 
licly-funded training pro- 
grammes. 

The councils will be expec- 
ted to use the national strategy 
as one of the starting points for 
their annual planning. The 
naHorwi training statement 
will include details of the pub- 
lic money available for train- 
ing, and set overall priorities 
far training in d if fer ent areas. 

The decision to publish a 
national training str a tegy wffl 
hrip in n11«y criticisms t fag 
Government’s plans to devolve 
responsibility to the councils 
could fragment training provi- 
rion. 

The move is disclosed* in a 
confidential draft of the Oper- 
ating Handbook, for the coun- 
cils. ft shows that the Govern- 
ment’s initial plan, for 
establishing about 10Q councils 
over the next four years has 
been scaled down to 80. *i' - - 

Each council wfffhave.a 
board of directors mainly mafia 


weekly productivity levels 
within stores. In one region, 
rates have been, found to vary 
between 22 items a minute and 
29. " - 1 \ "*• 

The company Bald the rate of 
2Q items per minute had been - 
chosen after monitoring stores 
as “a comfortable average” fin: 
operators. Some operators had 
been checking, items through . 
tills at mine than 30 items a. 
minute.;. 

It said there was no question 
of operators being disciplined 
for foiling to Teach 20 items a 
minute, but that new operators . 
who did not achieve the rate 
during a six-week induction 
period would be "asked” to 
transfer to other duties. 

/ In one Sainsbury store in' 
Walthamstow, Ease*, one oper- 
ator is said by the distributive' 
trades union, Usdaw to have 
been told that she could face 
diacapllnary action jf she foiled 
to achieve 2& ltem$. a minute, 


Ms Carole Greed, a worker at 
the store anti a member of tits 
Usdaw natioxudexecotive, said: 
local managers kad also put up 
a sign listing - the 25 fastest 
checkout operators daring-toe 
week end:. encouraging others; 
to speed up. 

The sign no# been 
taken down. but she believed a 
minimum productivity: rate 
was unfair because operators 
were bring paid according to a 
standard. hourly rate, ft was 
also encouraging competition 
b etween operators. -: . «•-. 

Epos .equipment, which has 
been installed in more than 200 
Sainsbury stores, has . enabled 
some employers to cut staff 
nu m ber s . However, Sainsbury 
says it has used the ifiodqctiii: ; 
tty saving toincxease the rami-'? 
her of staff in other areas. 

Sainsbury said it had -.no-' 
plans to move towards indtehH 
ual l^y ment pccorrB^to^pro^ 


National divide ‘worsened 
by investment scheme* ] 

By Ian Hamilton Ffczay, Northern Correspondent .. 


THE BUSINESS. Expansion 
Scheme (BBS), Introduced in 
1983 to encourage private 
investment in growing small 
businesses, has reinforced and 
worsened north-south divisions 
in Britain - the opposite of 
what was intended - accord- 
ing to new research into the 
way the scheme has worked. > 

The scheme allows private 
individuals top-rate : tax reHaf 
an equity stakes in growing 
businesses. They can invest via 
managed BES fonds or through 
prospectus issues by small 
businesses raising their 
finance directly. . 

Tbe aim of the scheme 1 was 
to create anew source ot risk 
capital which would help 
redress the over-concentration 
of venture capital funds and 
investments in London end the 
southeast of England. 

But new research by Mr 
Colin Mason of South a mpt o n. 
University and. Mr Richard 
Harrison of the University of 
Ulster at Jwdanstown, shows a 
marked and increasing concen- 
tration of BES investments in 
toe southeast and East Anglia. 

They say that there Is a drift- 


from north to sooth in equity 
inve stment raised unde# tim 
BES and that the rules should 
- be amen ded to enco u rage mote 
BES funds to be set up locally 
in Britain's peripheral regions. 

A limit of £500,000 per BES 
Issue per year Imposed, by Mr 
Nigel .Laenon, the Gbanorilar. 
af the ; Exchwjuer, m the 1988 
Budget Will not have -much 
effect, thejradd. , - . , ' 

This 1 was specifically 
designed to encourage more 
: investment outside toe south- 
east, but the region had 852 
Investments, worth; under 
£500,000 in lts first five years 
out Ma national total of 7TK 
Demand at this level is fikely 
to continue^ even though husi- 
nesses wanting more than 
£500^KX) — the -south-east had 
141 . ot the 22& xmtional trial in. 
■the first .five years — can no - 
longer use toe- BES to raise 4L 
The researchers say; «Ta 
terms of 'its geographical 
impact' the BES is rrin&scipg- 
the economic advantages , of 
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“I’ve just seen this season’s collections ” 

Always first' with the inside info. So were 
we right?” • 

“You always are. You specified all the latest 
colourways from us .” 

“I guess I ought’a order more silk then!’ 

“As I said. Brad, you’re always right” 

With AT &T, a worldwide leader in 
telecommunications, and your local 


telecommunications organisation the lines 
to the States are open for everyone. 

If you want your business to pick up, 
pick up the phone. 
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UK NEWS 


Brewers foam at ‘threat’ to the nation’s 1,000 beers 

Lisa Wood examines industry reactions to the report from the Monopolies and Mergers Commission 


HE END of the tradi- 
tional British pub is 
nigh - if the Brewers’ 
Society, which represents most 
brewers, is to be believed. 

The society's high-profile 
advertising campaign, thought 
to cost up to £5m, is designed 
to convince the public that tra- 
ditional drinking habits would 
be threatened if the Govern- 
ment adopted controversial 
proposals from the Monopolies 
and Mergers Commission. The 
campaign has been suspended 
pending further talks with the 
Department of Trade and 
Industry. 

But the brewers still believe 
that if the Government accepts 
the Commission's ideas - and 
Lord Young, the Industry Sec- 
retary, has said he will not 
ignore the report - the result 
could be as disastrous to pubs 
as Dissolution was to medieval 
monasteries. 

Rural pubs could be sold off 
as private homes, brewers 
large and small might give up 
brewing and the beer drinker 
could have less choice, accord- 
ing to the society. 

Opposition to the commis- 
sion's report - which con- 
cluded that ownership of pubs 
by brewers restricted competi- 
tion and often limited con- 
sumer choice - was expected 
from the Brewers’ Society, 
which spent more than two 
years seeking to persuade 
the commission that all was 


well with the status quo. 

Less predictable has been 
the wide body of hostile opin- 
ion from big brewers, smaller 
regional ones and consumer 
groups. 

• The six leading brewers, 
which produce 75 per cent of 
Britain’s beer and have 75 per 
cent of tied houses, oppose the 
recommendation that no 
brewer should be able to own 
more than 2,000 pubs. These 
brewers - including Bass, 
Whitbread, AUied-Lyons and 
Grand Metropolitan - own 
many more than that. 

• The regional brewers, 
whose pubs are more heavily 
tenanted than the big brewers’, 
feel threatened by the recom- 
mendation that tenants should 
be given protection under the 
Landlord and Tenant Act 1954. 
This, they argue, would pre- 
vent them exercising control 
over their own pubs. 

• Tenants, who sell their own- 
ers' beers in return for reduced 
rents, fear they could be given 
notice to quit before legislation 
is passed, with brewers introd- 
ucing more managed houses. 
They also believe that the pro- 
posed introduction of one 
"guest" draught beer into their 
pubs will mean rents will 
increase to compensate for lost 
sales of the brewer's brands. 

® The free on-licensed trade, 
in particular clubs, is opposed 
to the abolition of the loan tie. 
whereby brewers give free 



David Thompson: 
a competitive marketplace 

houses low-interest loans in 
return for selling their beers. 
The National Licensed Victual- 
lers Association says: Tf pubs 
are going to be sold off and 
licensees want to buy them, 
then the cheapest and easiest 
way of financing the pub is the 
brewer’s loan." 

• Consumer groups, including 
the Campaign For Real Ale 
(Camra), have Indicated strong 
support for some of the recom- 
mendations. But Camra claims 
that one monopoly could 
replace another if the Govern- 
ment does not impose a ceiling 
of 2,000 on the number (tf pubs 
a company can own. Camra 
says: "It is clear that under the 
present proposals some of the 


big six brewers win sell their 
brewing plants so as to retain 
all their outlets. These pure 
retailers would have no limits 
on g ro w t h.** 

C amr a, along with some 
companies including Wolver- 
hampton & Dudley Breweries 
and Greenall Whitley, Che larg- 
est regional brewer, have 
already made submissions to 
Lord Young, who has said be is 
"minded’’ to accept the MMCs 
reco mm endations. 

Last week the Brewers’ Soci- 
ety’s advertisements - 
described by one regional 
brewer as megaphone tactics 
- led Lord Young to say that 
if brewers did not like the pro- 
posals they should come up 
with their own. 

He insisted: "Whatever solu- 
tions you propose must remedy 
the facts that the report 
revealed. We cannot allow 
restrictions in and dis- 

tortions in the market such as 
those found by the MMC to 
continue.” It is unlikely, 
according to City analysts, that 
the repeat's principles will be 
negotiable, although detail 
might be changed. 

A radical shake-up of the UK 
brewing Industry can therefore 
be expected. But the result wfll 
probably not be the utopia the 
commission envisaged, with a 
greater choice of beers, sold at 
reduced prices by tenants 
partly liberated from the tie. 

City analysts argue that 


some tenants may be unable to 
afford the new rents on proper- 
ties in the more idyllic areas of 
Britain and that - Just as the 
Brewers Society pred i ct s — the 
pub s amid be sold off as week- 
end retreats. 

The flaw in the commission’s 
scenario could prove to be its 
belief that the big brewers, 
faced by the 2,000 pub ceiling, 
would sell their excess pubs - 
bringing an estimated 22,000 
pubs oh to the market 

The reality is that retailing 
is where profits have been 
showing strongest growth for 
brewers. Larger companies 
might opt to sell their brewing 
divisions or float them as sepa- 
rate companies and concen- 
trate on building pub chains. 
Foreign brewers, whose brands 
are brewed under licence by 
many British brewers, are 
tipped as likely purchaflefcs of: 
the brewing operations. 1 . , ’ ., : . 

It seems unlikely ' -therdbre 
that many pubs wfll come cm 
to the market. Instead. larger 
retail chains could be created 
which would find the heavily 
advertised brands of the big 
brew ing c oncerns particularly 
attractive. 

Camra comments: "The 
retail rhni-n^ would not guaran- 
tee the survival of a wide 
range of beers, since they 
might choose to go down the 
route of selling a small range 
of nationally-promoted drinks 
at competitive prices.” 


Many of Britain’s 1,000-odd 
beer brands are unlikely to 
survive - some weak brands 
particularly among regional 
brewers, have been retained 
only through, the tie. “Guest” 
beers might take, away sales 
and these operations would 
then become uneconomical. 

. However, Mr David Thomp- 
son, managing- director of Wol- 
verhampton & Dudley Brew- 
eries', who gives .qualified 
support -to Idle pr oposed 
reforms, says - brewers should 
not complain of thousands of 
job losses. "Why should the 
consumer pay for inefficient 
beer production?” he said. 

Mr Thompson, like a number 
of the 50-odd regional brewers, 
including Greene. King and 
Marston Thompson . 
Evecshed, is fortunate in hav- 
ing strong brands which could 
benefit by being - taken., an by- 
pub tenants of other breweries 
as guest beers. 

. . He forecasts a competitive 
marketplace - bad news for 
br ewe rs' wholesale margbia — 

- but does not believe retail 
prices will come down. 

But it is rfaimad that am- 

sumere are increasingly willing 

to pay more in, a fashionable 
pub for drinks which are per- 
ceived to be of premium qual- 
ity. The commission, the brew- 
ers argue, failed to understand 
that the important determi- 
nant is what people are willing 
to pay for a product. 
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AT SHERATON LITTLE -TH1NG5 MEAN A LOT 



At Sheraton, we go 
out of our way to 
look after our guests. 

One rainy evening (in London, where else?) 
the Front Office Manager at the Sheraton Park 
Tower decided to become a Taxi Driver. 

As everyone knows, you can never get a taxi 
when you really want one — a fact of life our 
Porter and a number of guests were being 
reminded of that evening. 

So our Manager stepped in and offered lifts 
to the guests. Two accepted. Instead of driving 
straight home to Putney (in the south-west of 
London, across the Thames), she took one guest 
to Covent Garden (east of the West End) and 
another to Bayswater (north of Hyde Park), 
neither exactly en route. 

In every Sheraton we work to a motto: "Little 
things mean a lot," exemplified in this case by a 
temporary change of job that helped two guests 
to keep d ry, and keep their appointments. ^ -v 

We have nearly 500 hotels worldwide. 

For reservations or information, 

contact your nearest Sheraton hospuauy peoph>oi 

Hotel, or get in touch with your travel agent. ..i/l. 1 *.!. 1 
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AT SHERATON LITTLE THINGS MEAN A LOT 



Economist sees 
limited threat 

from dock strike 

By Peter Norman, Economics Correspondent 


A NATIONAL strike by 
Britain's 9,400 registered dock 
workers- would only disrupt 
between 20 and 30 per cent ee 
the country’s exports and 
imports- and could result in a 
temporary improvement in the 
TIE current account balance of 
payments, according to a 
report from Goldman Sa dis , 
the US-owned investment 

bank J 

. Mr DaridWaltan, anecene- 
mist in Goldman Sacha’ Lon- 
don office, said that Britain’s 
monthly trade balance could 
improve by. around £50 Qm fa r 
the duration of a stake 
because imports in the 

first quarter of this year were 
28 per cent higher in value, 
than exports. „ . . 

He warned that most Of &e 
Improvement would unwind, 
once the strike, was over 
because . Imports would 
rebound more. than, exports. . 
Depending on the length of the 
strike and the tuning o£ its 
ending. Britain could, face .a ' 
Tnnrrthiy current account defi- 
cit of £$bn after if finished* 
compared with last October’s 
record £2J8bu current account 
shortfall. 

Overall, however, the Impact 
(tf a strike on the 1988 current 
account deficit should be fairly 
ymnil Al*hnng h a dock -strike 
is unlikely to be good for senti: 
matt, it should pose no threat - 
to the British economy, Mr 
Walton said. 


Britain's registered dock 
workers will be voting on 
strike action this week, with 
the outcome of the '-ballot 
expected around May 19. - 

A national dock strike would 
apply directly only in. foe 40 
British commercial porta, that 
are members of - the duck 
labour scheme- Those now 
handle less than 50 percent of 
British trade: by vato* ; 

Dover and jEeltrstowe, 
Britain's two hugest ports, are 
outside the do ck; la bour 
scheme, as axe 34 other com- 
mercial ports. 

According to Mr Walton, 
Dover and Ftahxstowe together 
accounted for 27.6 per emit of 
UK imports and 25.7 percent of 
exports by value in 1967. This 
was almost half the trade pass- 
ing through t$e country’s 10 
largest ports mat. yeas. . 

During the lSBOs the amount 
of trade passing through non- 
schema ports has increased 
much more qukkiy than that 
passing: throarfL those itt the 
dock labour scheme. Mr Wal- 
ton argues that trade through 
the non-scheme prats would he 
largely, unaffected by a 
national dock ^rilce. 

Earlier dock strikes, such as 
the two staged in the summer 
of 1984, farted to attract gup. 
port ih- the non-scheme ports 
where the employers could use 
the law to deter picketing by 
registered dockers. ; 
Employment, Page 10 ... 


London City Airways wffl 
open hourly Paris service 


By Lynfon McLatn : 

LONDON CTTY Ahways is to 
start hourly flights to Paris 
from London City Airport la. 
Docklands from May 15, with 
six return flights daily, against 
the present four daily return 
flights, 

Brymon Airways, the only 
competitor to London City Air- 
ways, has seven flights a day 
to Paris from the airport. Bry- 
man is to announce a second 
weekday route from London 
City Airport in the next faw 
weeks, ft wfll not yet name the 
destination. -Brymon already, 
saves Jersey and Guernsey at 
weekends. 

London City Airways said 
yesterday it had acquired a 
fourth de HaviHandDtash 7air- 
craft for the Paris route and for 


its other sendees to Amster- 
dam and Brussels, of 
which is served by foot flights 
daily. --, 

Expansion of services from 
London Cfty Airport to Parle 
has come after an announce- 
ment from John Mowtem, the 
-construction company which 
owns the airport, that it. wfll 
shortly submit a planning 
application to London Dock- 
lands Development Corpora- 
tion to extend the- runway 
~ enabling the airport to take Jet 
airliners, such as the British 
Aerospace 146. with 100-seat 
capacity. 

John Mowlem wants to 
-extend, rite runway from the 
present 763 metres to 1199 
metres. 
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UK NEWS 



IS 


By Maurice Somttelson 


PLANS to trafld' A £Ul^n 
coal-fired power station :&t 
West Burton in' Nottingham? 
shire have been shelved indefi- 
nitely. It may neijerHbe fault aa 
a result oftpe eiertririty fiyftis. 
try's reorganisation. 

: Proposals for: two other 
power stations -^ at Fawley in 
Hampshire .and yfag WMi ri h' fa 
Kent - have akeadybeen set 
aside with Httiejhope of them 


tury and 
then. ... . ; 

All three 
cancelled 
Electricity 
last year Jet 
.design of, their 
bines. The . be 
worth about 
being 
Engineering 
the less costly 
ate being ' 


* -/? 



effeetbem 
the Central 
Board 
for the 
andtur- 
contracts, 
in total, are 
by Northern 
while 



by .General 



Electric Ccsnpaoiy, 

National Power, the larger of 
the two power station compa- 
nies to be carved from the'. 
CEGB, is stff officially com- 
mitted to the West Burton proj- 
ect after privatisation. . An - 
ap plication ta buHdTit is , « hit 
on the desk-fltMr Cecil Paridn- 
san, the. Energy. Secretary. 

However, together with toe 
other two mal station projects, 
it has been rendered uncom- 
mercial because of the refusal 
of the arei distribution boards 


Lord fAarshag:' delicate 
task at nni on famferanm 

to -place vthe . necessary 
long-term o rders for power 
after privatisation. • • 

Instead, the area boards pre- 
fer new generating capacity in 
the fhfct. period after privatisa- 
tion to j. (Consist of smager. 
mainly, "gas-fired, plants,' of 
which nettfy'20;havebeen jab- 
posed over^he past year by 
indejKi^eht; companies, the 
area beards themselves and 
the GEGB’s^fiwo successor gen- 
erating companies. • > 

- The.fate : of the West Burton 
project will cause disappoint- 
ment but Htfle surprise, to Brit- 
ish power plant manufacturers, 
who. for. more, them a decade 


have been starved of domestic 

- orders for big coal stations. 

They were particularly inter- 
ested in the three new. coat 
: burners, as they would have 
been the first in Britain to con- 
sist of 9O0MW generating units 
- nearly 50 per cent more 
powerful than- those at the 
most recent station at Drax in 
North Yorkshire. 

The Union of Democratic 
Mineworkers, the Midlands* 
.. based miners’ unioiv will also 
be > disheartened. It regarded 
the promise of a new station at 
West Burton as a political 
reward for its members 1 defi- 
ance in 1984-85 of the strike 
called by th e National t fatm nf 

- MJneworkers. 

Lord Marshall, . the CEGB 
chairman, will, have the deb- 
cate task of confirming its 
bleak prospects when ■ he 
attends next month’s UDM 
annual conference at Wey- 
mouth. Lord Marshall fa also 
; dmlrman-deaignate of National 
Power, the bigger of the CEGB 
successor companies, which 
would have ordered ami oper- 
ated West Burton -station. 

National Power has already 
; formally withdrawnits appKcfe 
Hon . for the- 1.B00MW coal 
burner at Favrtey, Hampshire. 
At Engsnorth, BowerGen, the 
rival generating company, 
deckled not to go ahead and 
toe project was put on ice. 



sales ‘will revive’ 


By Majste Urry 


DO-rr-YCDHSELF retaflera are 
suffexingja period of flfaggfah 
this does not herald 
growth for the sub- 
a report from Mar- 
7, the stockbroker, 
sport argues that the - 
lonal wisdom about 
is wrong Many 
the rapid growth 
DIY chains will 
saturation of the mar- 
few years, with price 
declining profits: ' 
an outbreak 1 of 
ive marketing, tactics 
by B & Q, the 
DIY retadler r launching 

a dWbunt card. 

' Otler DIY stores responded 
-witospsdal offers and analysts 
feared ids was the first sign at 
Baturaton. 


Morgan Stanley says this 
artirw has fizzled out. n attri- 
butes duH sales growth to the 
slowdown in house purchases 
and toe squeeze oar consumer 
spending. Further ahead it pre- 
dicts^ revived expansion for the 
£T5n DIY market, which it says 
is stifi 'Immature. 

The hraker-argues that toere 

is Bi gn tf legri t li ^nf tfaimiiwl for . 

DIY goods waiting to be 
unlocked through growth in 
heme :. ownership levels, 
increased leisure time, greater 
confidence in doing DIY, and 
possibly, Sunday opening. 

Morg an Stanley's analysis of 
the . numbers, of DIY super- 
stores already open suggests 
that saturation - where there 
are too many stores in on area 
to allow another one to operate 


profitably —-only exists in a 
few places. 

It reckons that correctly 
shed new s tares can make a 
high return an investment and 
tfaat'fbere is roam far a further 
500 or 600 superstores, an 
increase of around 60 per cent 

As the marke t become more 
competitive, the report argues, 
DIY retaDers will have to do 
more to differentiate them- 
selves from one' another, 
segmenting the market and 
concentrating oh areas 
such as home decoration, 
repair and im pro v ement or the 
builders* merchant type of 
business. 

Why The DIY Market Is Not 
Saturated. £250 from Morgan 
Stanley, la Wimpole Street, 
London WlM 7AA. 


Consultants 
‘urged’ to 
accept plan 
for hospitals 

By Alan Pike, Social 

Affairs Correspondent 

CONSULTANTS are coming 
under pressure from health 
service managers to agree to 
their hospitals becoming 

- Hip 'Rrfflgh Metr - 
ical Association said yesterday. 

Today is the deadline for 
regional health authorities to 
receive "expressions of inter- 
est" from potential self-govern- 
ing hospitals. The names of 
those hospitals will be sent to 
Mr Kenneth Clarke, Health 
Secretary, this month, and the 
Government plans to eatahuah 
the first self-governing hospital 
trusts to 1991. 

, The trusts - one of the pro- 
posalB. "In . the white paper, 
Wdtkfrig.for Patients - would 
remain jn the National Healt h 
Service but would have wide 
freedom to manage their own 
affairs. Community and other 
groups, as well as managers or 
medical staff, are entitled to 
propose hospitals for self- 
government and Mr Clarice will 
TnaVo the ifarialtm. 

Mr Paddy Ross, chairman of 
the BMA’s Central Committee 
for Hospital Medical Services, 
which re p resents consultants, 
said pressure was coming from 
hospital managers who feared 
that no declaration of interest 
to self-government would mean 
no cash. But consultants saw 
self-government as a major 
threat to health service provi- 
sion in a locality and to the 
overall spread of well-trained 
hnftpf tfll doctors. 

A meeting of the central 
committee last week also 
expressed concern about the 
effect. which self-government 
could have on the future of 
medical education and 
research. It called for urgent 
discussions with the Govern- 
ment but said these most cover 

“the ftinrinmen tnl nrinriplea as 
well as the details of imple- 
mentation.” 

Staff at Guy's, the London 
teaching hospital, have 
expressed an interest in 
self-government but a state- 
ment from a group of senior 
medical staff, including five 
professors, says suggestions 
that there is general enthusi- 
asm for the move, or for the 
wider principles behind the 
white paper, gave an inaccu- 
rate representation. 


Party tries to curb old obsessions 

Philip Stephens starts a series on Labour’s two-year policy review 


T HE LAST year has been 
the easy part for the 
Labour Party's eco- 
nomic strategists. Surging 
interest rates and inflation, a 
dramatic widening in the trade 
deficit, and the prospect of a 
prolonged squeeze on personal 
incomes have made the Gov- 
ernment a relatively soft tar- 
get. 

The real test for Mr Neil Kin- 
nock will start only this week, 
when his party completes Us 
alternative strategy for govern- 
ment - the fruits of a two-year 
policy review on which it is 
basing its hopes for the next 
general election. 

Central to that strategy will 
be Labour's plans for the econ- 
omy, which, along with its 
defence policy, will probably 
decide whether the “new" 
Labour Party fashioned out of 
the defeat of 1987 has any real 
chance of electoral success. 

Labour will no longer be 
able to rely on atta cking the 
Government but wfll have to 
defend its own policies against 
what toe Conservatives are 
already promising will be a 
sustained and sharp counter- 
offensive. 

The two key economic docu- 
ments, dealing with economic 
and industrial policy and with 
taxation and benefits will be 
today at the start of a 
two-day special meeting of the 
party’s National Executive 
Committee. 

Their principal authors - 
Mr Brian Gould, the trade and 
industry spokesman, and Mr 
John Smith, the shadow chan- 
cellor - expect only the slight- 
est amendments to the drafts 
circulating in recent weeks. 

Those drafts make two 
things clear. Labour wants 
first to be seen as having 
dumped its ideological bag- 
gage. It then wants to present 
its latest strategy as one for 
toe 1990s, contrasting it with 
the allegedly shallow and dog- 
matic policies of Thatcherism 
in toe 1980s. 

The Conservatives, toe anal- 
ysis runs, have squandered 
Britain’s oil wealth by bribing 
the electorate with an unsus- 
tainable consumer boom. 
Neglecting education, research 
and development, and invest- 
ment, they have left Britain 
defenceless to face intensifying 
competitive pressures in the 
next decade. 

Labour says it will offer an 
economic and industrial strat- 
egy which will set education. 


KEY ELEMENTS IN PROPOSED ECONOMIC STRATEGY 


• New system of income tax bands running 
from “below 20 per cent” to maximum 50 per 
cent Allowances to be replaced by special “zero 
rate 0 band. Full equality in tax treatment of 
men and women. 

O National Insurance Contributions to be over- 
hauled, turning present lower threshold into an 
allowance, removing ceiling on contributions 
and extending them to unearned income. Effec- 
tive top rate of income tax and NICs becomes 59 
per cent. 

• Crackdown on tax loopholes, with introduc- 
tion at US-style limits on total tax allowances 
for high-paid. Mortgage interest relief limited 
to basic rate of tax. 

• Minimum wage to be set at half average 
earnings with ultimate target of two-thirds of 
average. Link between pensions and earnings 
to be restored. 

• New system of tax incentives and grants to 


encourage industrial Investment in new equip- 
ment and research and development with spe- 
cial emphasis on high technology. Tax levy on 
companies which do not undertake training. 

• British Telecom and water supply to be 
returned to state controL Initial commitment 
only to tighter regulation of other privatised 
monopolies. 

9 Es tablishm ent of National investment Bank 
to raise funds for long-term Investment, along- 
side series of regional hanks and new British 
Technology Enterprise. Plan for national fihre- 

optic telecomm nnl cations network. 

• Reversal of onus of proof in takeover and 
mergers to show that they are to national inter- 
est. Strengthened powers for Monopolies and 
Mergers Commission over prices. 

• Commitment to toll British European Mone- 
tary System subject to agreement on economic 
strategy with rest of Community. 


training and investment as the 
kqy priorities. Additional con- 
sumption, save for the poorest 
sectors in society, will have to 
wait 

The quest for respectability 
has meant the party's tradi- 
tional obsession with stimulat- 
ing demand in the economy 
and its commitments to state 
ownership and punitive taxa- 
tion of the rich have been 
dropped or watered down. 

In their place are what Mr 
Gould calls a policy of supply- 
side socialism and Mr Smith 
terms a strategy of fair taxa- 
tion. The talk now is not of 
overriding the market but of 
intervening in areas of market 
failure. 

Both policy documents are 
also suitably sprinkled with 
warnings that a Labour Gov- 
ernment would be firm on 
inflation, and that changes in 
taxation and increases in pub- 
lic spending would be closely 
attuned to economic realities 

Mr Smith proposes a progres- 
sive income tax system which, 
he says, would leave the tax 
burden on most people more or 
less unchanged but would 
divert resources from the 
wealthy to the poor. The low- 
est rate would be “below 20 per 
cent” - code tor 15 per cent - 
and the highest 50 per cent 

Squeezing the rich for the 
sake of ideology is ruled out 
although the proposed changes 
in National Insurance Contri- 
butions would give an effective 
top rate of 59 per cent, combin- 
ing tax and national insurance. 
Those on toe highest incomes 
would also be hit by tighter 


controls on their total allow- 
ances, and by higher taxes on 
capital transfers and gains. 

The Industrial strategy for- 
mulated by Mr Gould's group 
is wimed at changing the “cul- 
ture" of industry: reversing toe 
traditional “short-termism" 
with a combination of sticks 
and carrots in a new corporate 
tax system designed to stimu- 
late investment, training and 
research. 

A n enhanced role for toe 
Department of Trade 
and Industry, and the 
establishment of a series of 
national, regional and techno- 
logical investment banks 
would “complement” the mar- 
ket Alongside them, a Labour 
government would introducer 
tighter controls on mergers 
and acquisitions. Direct wage 
and price controls are ruled 
out, but the Monopolies and 
Mergers Commission would be 
given greater authority to 
investigate price increases. 

As regards Europe, the 
review includes a commitment 
to membership of the Euro- 
pean Monetary Systems 1 
exchange rate mechanism but 
only when Britain’s partners 
are ready to negotiate away 
the “ deflationar y” bias of the 
system. 

Overall, Labour policy- 
makers are publicly optimistic 
that toe two documents will 
provide the basis to restore the 
party’s credibility as one which 
toe electorate can trust to run 
the economy. 

The problem is that Conser- 
vative leaders are equally opti- 


mistic that they will be able to 
unpick and the new strategy to 
reveal simply a “repackaging” 
of old, failed policies. 

It is not hard to see where 
the attacks will be concen- 
trated. There are enough gaps 
to the tax policy to ensure the 
charge that Labour remains 
the party of high and punitive 
taxation and, crucially, that 
those on middle incomes as 
well as toe rich will suffer. The 
absence from the document of 
toe income levels at which the 
new tax rates between 15 and 
50 per cent would apply will 
bolster the Tory attack. 

Conservative strategists will 
also be using their calculators 
to come up with an estimate of 
the public spending implica- 
tions of Labour’s promises. 
Their costings will assert that 
Labour remains set on an 
unsustainable spending spree 
which will force up taxes and 
public borrowing. 

In parallel, Mr Gould's indus- 
trial strategy will be portrayed 
as a throwback to the “failed" 
interventionist policies pur- 
sued by toe then Mr Harold 
Wilson in the 1960s. 

None of the charges will be 
easy to rebut. Two, albeit 
lengthy and detailed, docu- 
ments are unlikely to restore 
Labour's image overnight. 
Even if the party has dumped 
much of the baggage which 
lost it votes in 1987, its hopes, 
for credibility will also depend 
on toe Government failing to 
restore toe country's economic 
fortunes in the run-up to the 
next election. 

Tomorrow : defence 
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jaguar: milestones in the making. 


lo create a car whith,guite ttne^uhntaalfy, becomes the 
standard by which a3 othtnrare judged Is a xuyorcottp. 

. .To do sa.agamardagaty with every new model 


Yet far from being oremwedhy histmcatJneveme^ 


or becoming complacent, our engineers are spurred on to 
even greater efforts. 

Asthecurrml 3. 6 litre Sovereign so amply demonstrates. 
The cari matchless handling and feel are the result of 
completely new suspension geometry. Sophisticated anti-lock 


braking means each wheel is monitored by a separate sensor, 
reporting to a central computer six times a second. Further 
microprocessors monitor all other key functions . 

The all alloy 6 cylinder engine deleters 221 bhp, 
which translates into a breathless 135mph * — where legal 


and road conditions permit. And throughout, you’re in a 
restrained, near silent environment, rich With hide and 
hand-polished walnut voter. Its a 
blend which is impossible to better. 

But rest assured, we re working on it. JAG U AIT 

, rv*NUf*CTVRE«'S EiTiHuTI CaAS I.TD. CO»lnr*r. £Niivc4} 
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Ford modernises engine production 

By Kevin Done, Motor Industry Correspondent 


FORD has begun volume 
production of a new generation 
two-litre petrol engine at its 
Dagenham plant, east of Lon- 
don, as part of an ambitious 
modernisation of its entire 
European engine transmis- 
sion programme. 

Ford bas invested £157m in 
manufacturing equipment and 
technology for the new engine, 
which will be fitted in both the 
Sierra, and Granada/Scorpio car 
ranges. It is planning to pro- 
duce around 250,000 units a 
year of the new DOHC (double 
overhead camshaft) engine, 
with more than 90 per cent of 
output being exported to Ford 
assembly plants in Belgium 
and West Germany. 

The Ford Granada/Scorpio is 
assembled at Ford’s Cologne 
plant, while the Sierra is 
assembled at both Dagenham 
and Genk in Belgium. Earlier 
this year, however. Ford 


announced that its entire 
Sierra production was to be 
concentrated at Genk, with a 
transfer of production from 
Dagenham over the next year. 

The two-litre DOHC engine, 
the first twin-cam engine to be 
built in volume by Ford, is 
designed to improve the perfor- 
mance of the company’s larger 
cars and it is expected that 
both multi-valve (16-valve) and 
turbo versions will be intro- 
duced later. 

The new engine, the develop- 
ment of which was announced 
in 1985, was scheduled to go 
into production in 1987, bat its 
introduction has been delayed, 
not least by the changing envi- 
ronment surrounding emis- 
sions legislation. 

The engine has been 
designed as part of Ford’s 
move towards so-called lean 
burn power units, aimed at 
reducing noxious emissions 


without the use of expensive 
catalytic converters. 

Tougher -emissions regula- 
tions recently proposed by the 
European Parliament and the 
European Commission would 
make it necessary for all new 
cars to equipped with catalytic 
converters in the early 1990s, 
however, and Ford said the 
new engine had also been 
designed for use with a three- 
way catalyst. 

The new engine replaces the 
current two-litre SOHC (single 
overhead camshaft) engine in 
the Sierra and Granada ranges, 
but this SOHC unit will con- 
tinue in production at Cologne 
for use in the Ford P100 pickup 
and Transit panel van ranges. 

Ford insisted that the new 
DOHC engine had a life expec- 
tancy of at least 10 -years. Ear- 
lier speculation had suggested 
that the DOHC engine would 
be short-lived, because it bad 


been technically overtaken by 
the new L4-2.0 litre multi-valve 

qn ginp family . T hat will be pro- 
duced at Bridgend, South 
Wales, from mid 1991 as part of 
a £725m investment there. 

Design and development of 
the engine has cost about 
£50m, with the balance of the 
£l57m investment .devoted to 
equipping what Ford niaiiwg is 
“one of the world’s most 
advanced ntamriacfurinp 
ties. M Some IS. robots are 
employed in the machining 
and assembly operations, along 
with computercantralled mon- 
itoring and inspection. 

About 96 per cent of the 
DOHC components are to be 
singte-ao u rced to. a much smaH 
number of suppliers than 
before, while so-called “just-in- 
time " delivery has been intro- 
duced to reduce inventory and 
maintain fr e qu e nt stock deliv- 
eries. 


Fiat regains Heron’s Lancia car franchise 


By John Griffiths 

FIAT has reassumed control of 
the Lancia car franchise in the 
UK from Mr Gerald Ronson's 
Heron Corporation. It is plan- 
ning early action to boost Lan- 
cia’s UK sales, which lag far 
behind those in almost all 
other European markets. 

An agreement under which 
Fiat Auto (UK), a wholly- 
owned subsidiary of the Italian 
vehicle maker, has taken con- 
trol of Heron subsidiary Lan- 
car was completed last week, 
for an undisclosed sum, after 
several months of negotiations. 
It was signed a few hours after 
Fiat had moved into new head- 
quarters at Slough, Berkshire, 
which will also house Lancia 
operations. 

Only 10 of the 40 staff at 
Lan car’s Crawley, West Sus- 
sex, headquarters are joining 
Fiat's work force at Slough. 

Mr Peter Quagiia, managing 


director of Fiat Auto (UK) and 
now overall controller of Lan- 
cia activities in the UK, said 
the company would seek to 
expand sales, mainly through 
improvements in both the 
quality and size of Lancia’s 
dealer network. 

“The quality of the dealer 
image does not match that of 
the marque,” he said. 

. Fiat is refusing to disclose 
any specific sales targets for 
the UK over the next few 
years. However, Fiat execu- 
tives make clear that the goal 
is to bring Lancia’s UK sales 
much closer to the European 
average. 

Last year Lancia had a 2 per 
cent share of the total West 
European new car market. 
Although its share of the Ital- 
ian market is disproportion- 
ately large; at 9.64 per cent last 
year, its share of the UK mar- 


ket last year was only 028 per 
cent 

. In unit terms this repre- 
sented 4,072 sales out of Lan- 
cia’s total of ZKLQ00. 

Mr Quagiia left little room 
for doubt about Flat’s intention 
to deploy whatever resources 
might be needed to meet such 
a goaL 

That will be made possible 
by the transformation in the 
fortunes of Elat. Italy's largest 
private industrial group and 
the owner of Alfa Romeo as 
well as T^ m cia , since the UK 
franchise was sold to Lancar 
six years ago. 

At the time. Fiat was strug- 
gling with heavy losses and the 
consequences of under- 
investment in the form of an 
outdated model range. By last 
year, however, the Turin-based 
group was reporting record 
operating profits of £1.6bn. 


nearly two-thirds contributed 
by its vehicle divisibnsJt is 
well advanced- with the 
renewal of virtually the entire 
Fiat, Lancia and Aha Romeo 
car ranges. . 

Against this backg round, Mr 
Quagiia said that Fiat expected 
to. substantially increase adver- 
tising spending oh Lancia in 
the- UK this year, while the 
dealer network is to be expan- 
ded over the next few years 
from the current 90 to between 
320 and 130. 

- Dealers are expected to bene- 
fit fro m hew model launches 
which. Fiat hopes, will lift 
sales by at least 20 pa cent 
over the coming yean These 
include a revised Thema execu- 
tive saloon in two weeks, 
revised Y10 and Delta Integrate 

lmtehWJm in glimmer and the 
all-mew Dedra upper-medium 
saloon at the mid of the year. 


CBI backs 
campaign 
for rethink 
on pensions 

By DavM Barchart 

THE CONFEDERATION of 
British Industry has thrown 
its weight behind a camp a ign 
in the pensions industry to 
persuade Mr Nigel Lawson, the 
Chancellor, to rethink changes 
in pension rotes pr o posed In 
Us Budget. 

A briefing paper published 
t)y the CRT today claims that 
the proposals will have wide- 
ranging and damag ing effects, 
while benefits to the Exche- 
quer will be small by compari- 
son with the pension princi- 
ples they undenhfne. . . . 

The proposals follow attacks 

on Mr Lawson at the annual 
meeting of the National Asso- 
ciation of Pension Funds, 
where .the Chancellor was 
accused of undermining the 
security of retired people. - 
. The CBI is particularly 
unhappy at a proposal to place 
a of £60,000 on earn- 

ings eligible for pension con- 
tributions tax relief from June 
l. The change wOl not apply to 
inembos of current schemes. . 

• That change. could make it 
harder for companies to 
recruit top4evel . staff because 
they might forfeit pension ben- 
efits if they changed jobs. 

The CBI wants the limit on 
naming s frUgfhiHty to be Set 
Initially at £100,000 and any 
Increases to be hnfe-wd to earn- 
ings, rather than prices as the 
Chancellor is preparing. 

The CT f adds that rfiang wi 
should fake effect from April 
1990 at the earliest, rather 
than applying retrospectively 
from June. this, year after the 
Finance Bill becomes law! — 

Andther proposal to. which 
the CBI objects is imposition 
of a ceiling of £9;000 a year on 
all pension contributions 

hlnwgjddfr Hm prlwHno e el 1 fry 

of 15 per cent oTeanimgs. 


Cookson has a way 

with ceramics 



It’s called expertise. Backed by massive investment 
in modem technology, Cookson companies 
world-wide supply a vast range of ceramic materials 
for the manufacture of fine china and tableware, tiles 
and sanitary ware, as well as advanced engineered 
ceramics for the steel industry. 


For these and many other products, 

Cookson is acknowledged and respected as the 
specialist supplier of technology based materials and 
components needed by virtually every industry 
and the Group is well known to investors for its 
impiessive track record. 





Way ahead with technology 


CERAMICS ■ CASTINGS AEROSPACE ■ COLOURS CONSTRUCTION ■ ELECTRONICS PLASTICS ■ PRINTING 


For further information about Cookson. please write to: Corporate Relations Department. Cookson Group pic. 14 Gresham Street. London EC2V 7AT. 


Chernobyl-style reactors are 
being made safe, says Moscow 

By David Fishlock, Science Editor 


ALL SOVIET reactors of the 
type which exploded at Cher- 
nobyl three- years ago, the 
RBMK, have been marie safe or 
are now being modified, the 
Government has been told, by 
its chief nuclear inspector: 

Mr Eddy Ryder has relayed 
to minis ters this assurance 
from his -opposite number in 
Moscow, Mr Vadim Malyshev, 
ehflirin’ifln of the state co mmit. 
tee for the supervision of 
nuclear power safety. 

Public acceptance has 
replaced the RBMK as the big- 
gest worry of the Soviet 
nuclear industry, although it is 
pnlifrwTy that more RBMES Will 
be ordered. Mr Ryder said. . 

• Three major modifications 
have been made to the Soviet- 
designed RBMK to eliminate 
the design flaw held directly 
responsible *■* *he explosion, 
known as a positive void coeffi- 


cient. They are. changes, to jthe 
reactor control system, a f as t er 
reactor shutdown mechanism, 
and a new fuel. Taken 
together, they removed £h& 
Haw winch allowed the Cher- 
nobyl reactor to run away, Mr 
Ryder said. • „ - 

The wiingfaTM have also dem- 
onstrated the prototype of a 
cHii faster shutdow n sy stem, 
♦airing only two or three Sec- 
onds, compared with 12 sec- 
onds for the modified KBMK&. 

Mr Ryder headed .a team of 
British nuclear inspectors 
which recently visited the 
Beloyarsk nuclear station in 
the -Soviet Union, With, a 
600MW demonstration fast 
reactor as weE as an RBMK... 

Mr. Peter. Walker; Energy 
Secretar y at the time of the 
Chernobyl a ccid en t, paved the 
way- lor exchange visits of 
nuclear inspectors, and Mr 


made his first visit 
to Britain last year. 

Mr Ryder said public criti- 
cism of nuclear power was 
mafcif ig- it difficult to fi nd sites 
for new reactors of the 
pressurisedwater type. 

What was - claimed to be a 
^taor e forgiving'* design of 
PWR, intended for the dual 
rote of electricity and district 
heating at Goricy, was debated 
so hotly the: authorities had 
called In thb International 
Atomic Energy Agency in 
Vienna to assess its safety. 

After Chernobyl, the Soviet 
public was reluctant to trust 
ita own nuclear experts and 
officiate, but paid more heed to 
foreign experts, Mr Ryder said. 

HoWever; the authorities 
were rejecting foreign offers of 
help to monitor the health of 
to Chernobyl's 

\ 

\ -- 


THF plaits more budget hotels 

By David Churchill. Leisure Industries Correspondent 


TRUSTHOUSE Forte, Britain's 
biggest hotel chain, plans to 
open 50 more Travelodge bud- 
get hotels by the end of next 


Mr Rocco Forte, THF’s chief 
executive, announced the 
expansion plans at the week- 
aid during the official opening 
of the 50th Travelodge hotel-at 
Burnley in Lancashire. by Mr 
John Lee, the Minister for 
Tourism. 

The Travelodge chain was 
inaugurated in 1985, when THF 
identified the growing demand 
for hndgpt accommodation . in 
the business and leisure mar^ 


.. The hotels are sited on 
motorways or major roads, 
often clos e to service stations 
and other THF operations such 


as Happy Eater and Harvester 
restaurants. - 

A typical Travelodge hotel 
has some 30-40 rooms eachaf 
which can accommodate two 
afliiitB and two children. Prices 
range from £19.30 a night for 
stogie occupancy to £24J>0 for 
double dr family occupancy. 
No- extra charge, is made for 
child ren occupying their par- 
ents’ -room.. 

Mr Forte . said: “We have 
demonstrated oiir ability to 
establish a successful chain 
quickly and have the sites and 
management to ensure that 
there will be 100 units in opera- 
tion by the eadaf 1990.” - 
.-.However, THF’s expansion 
into the budget hotel sector is 
being challenged by several US 
and Continental hotel groups. 


T 


• Holiday Inn International, 
Marriott and Quffity Interna- 
tional all have plats for budget 
hotel chains in thdUK as does 
the French hotel company 
Acorn. 

A recent reportlfrom the 
English Tourist Epard dis- 
closed that some 540m was 
spent on development of bud- 
get hotels in Englarii during 
the second half -of ^st year. 
The board said the 

flrtmriaTii'rig because ffiwBS fill- 
ing. “an as yet 
in the accommodation market 
in this country." 

It suggested that demand 
was being taaHed bythe popu- 
larity . of short-break holidays 
in hotels operating aone price 
per room policy, “irisspective 
of the number of occqants.” 


Confidence warning 
from Welsh business 

By Anthony Moreton, Welsh Correspondent 


FEARS that some of the 
sparkle ^urrouhding business 
confidence in South Wales may 
have. wore, off emerge from, rite 
latest survey from the Cardiff 
Chambgr^qf . Commerta. . . 

While expressing high confi- 
dence for the months ahpad, 
the survey shows confidence to 
be lower than a year ago. 

"Our latest survey still 
shows over 70 per cent of the 
com panies in South Wales fore- 
casting hi gher ffljpa this year," 
Mr Fred Osborne, director of 
(he chamber, said. 

"Just a few years ago such a 
degree of optimism would have 
been sensational,” he added. 
But it is dear that high inter- 
est rates and rising inflation 
are begining to worry industri- 
alists, who are becoming 
increasingly concerned about 
their ability to sustain export 
orders. 

Surprisingly, employment 
prospects appear to have 
improved. At the start of the 
year, 16 per cent of the compa- 
nies questio ned t hought the 
brake on consumer spending 
might lead to redundancies. 
That figure had feflen to 3 per 
cent by the end of ApriL Four 


companies in every 10 think 
they will .actually take on 
workers over the next few 

month*; _ ... 

Qnn difficulty, according to 

the chamber, is that almost 
ffflf the companies in the sur- 
vey found it hard to find suit- 
able workers, especially those 
with skilled trades. 

A second report, from the 
influential Welsh Committee 
for Economic and Industrial 
Affairs, expresses concern 
about the p«dtinn of financing 
amen businesses. 

The committee is a tripartite 
body comprising representa- 
tives of local authorities, the 
TUC and the CBL There is no 
overall shortage of finance for 
business in Wales," the com- 
mittee reports, “but there are 
grounds for concern about the 
position of the small business 
sec t or , especially startups." 

The single most important 
obstacle, as seen by small com- 
panies themselves, is lack of . 
knowledge of what is available. ' 
Finance for Business in Wales, j 
free from Welsh Counties Com ♦ : 
mittee, IHdCktmorgan County ' 
Hall, Cathay s Pork, Cardiff i 
CFi 3NB. 


University reform paper 
is welcomed by minister 

By David Thomas, Education Correspondent 


PROPOSALS for more 
extensive reforms to universi- 
ties and polytechnics than 
thoseznade by the Government 
were welcomed yesterday by 
Mr Robert Jackson, Minister 
for Higher Education. 

The proposals are in a pam- 
phlet Published today by the 
Adam Smith Institute, the free 
market research organisation. 

The pamphlet’s author, Mr 
Philip Malcolm, national stu- 
dent director of the Conserva- 
tive Collegiate Forum, wel- 
comes plans announced by the 
Government for student loans 
and higher publicly tended stu- 
dent fees. 

However, he calls for more 
sweeping re fo rms designed to 
treble the proportion of the 
British population in higher 
education, now about is per 
cent, thereby bringing It into 
Kne with the US. 

The pamphlet argues that - 
this growth would be impossi- 


ble if the state continued to 
fund the bulk of higher educa- 
tion, and ft proposes a range of 
reforms des i g ne d to meet its 
target: 

• Bringing fees completely 
into line with course 
costs. 

• Encouraging students to 
contribute to tuition fees. 

• Encouraging greater variety 
of higher education institu- 
tions, with more concentrate d 
exclusively on toanhiwg . 

• Helping colleges to provide 
part-time work for students in 
mil around campuses. 

m Removing many p ower s of 
the central funding organisa- 
tions for higher education. 

Mr Jackson described the 
pamphlet as a “powerful and 
perceptive contribution to the 
ongoing debates on the future 
of higher education." 

Light, Liberty and Learning. 
ASL PO Bar 316, London SWlP 
3DJ. £9. 


Thatcher’s 
measures 
‘help rich’ 

By . Peter Norman, 

Economics Correspondent 

THE RICH and. the working 
population in Rritaih have 
dime much better nut .of .tax 
and benefit changes during 
Mrs Margaret TEaicTi'r’s 10 
years as Prime Minister than 
the poor and those not U work, 
according to an independent 
report published today. I 

The Institute for Fiscal 
Studies says British house- 
holds are £7 a week better off 
mi average as a resth of the 
tax and benefit charges than 
they would have beet if those 
had simply changed , in line 
with retail price inflafon since 
1979. However, the EPS found 
that the gains had been 
unevenly spread. 

Hie IFS says that half the 
money spent on tax and benefit 
changes accrued to ths richest 
10 per cent of the population. 
Using a computer of a 
representative samp le of Brit- 
ish households, the IPS found 
that so per crilt of the sample 
gained less than the overall 
average of £7 a week. The poo- 
rest third of households garbed 
oniy £130 a week on average, 
while 25 per cent of the poorest 
households lostin the tax and 


sueui cuuuges. 

The study says the avers 
£7 gain was a direct com 

quence of the oig tax a 

national insurant cuts of t 
last three yearsl A simfl 
study conducted ii\ 1986 wot 
have shown an avexage loss 1 

households due to the tight 1 

cal policy during M 
Thatcher’s first year? in offli 
and Social Seam 
lffft-1989: 7he hnpactan Sou 
hold Incomes. Institute far F 
aal Studies, 180 Ttttenhc 
Road, London VT1P 9L 
pnce & (£4 ftir members). 


Meter h ills ma 
too high, says < 

THOUSANDS of tens 
be paying up to 50 
more than necessary 
gas through meters 
landlords, says Oft 
industry's watchdog b 
Mr James Mr»innw«v 
director-generaL said j 
a survey had fount 
spread ignorance” of 
rect payment levels. 
He said tho usands o 
Wing a Jot 
gas than they sh 











When you are running a 
business, you shouldn’t have to 
spend time running to your bank. 

At Lloyds Bank Commercial 
Service, we’re only too pleased to 
come to your office. 

Apart from saving you time, 
it allows us to learn about your 
business first-hand. 

And the more we know about 
you, the more we can do to help. 

That’s what Lloyds Bank 
Commercial Service is all about, 
helping medium-sized businesses 
to grow and prosper. 

And to that end, we have 
established a network of LBCS 
offices throughout the country. 

Working on a local basis means 
that we can keep in regular touch 
with you and the markets in which 
you operate. 

And because we concentrate 
exclusively on business customers 
we can devote all our efforts to 
helping you meet the many and 
varied challenges you free. 

It may be that we can work 
together to strengthen your position 
in the market, say through a 
takeover. 

Or perhaps devise a way to 
improve your cashflow forecasting. 

But no matter how straight- 
forward or complex the task, we’ll 
act swiftly to make sure that no 
opportunity is missed. 

With advice based on years of 
experience working with businesses 
similar to your own. 

And we won’t just be taking a 
short term view. 

Before we make a recommen- 
dation we’ll consider how it might 
affect your success in years to come. 

Helping to build a thriving 
business can’t be done with 
makeshift solutions. 

Or anything less than complete 
involvement. 

Which, of course, you’ll experi- 
ence from our very first visit. 

For more information call 
0800 800 424 anytime, free of charge. 

Lloyds Bank 
Commercial 


■ds Bank Pic, 71 Lombard Street, London EC3P 3BS. 


THE THOROUGHBRED BANK. 
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All of these Securities have been sold. This announcement appears OS C matter qf record only. 
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FERROVIE DELLO STATO 

Italian Lire 300,000,000,000 
Floating Rate Notes Due 1997 

unconditionally and irrevocably guaranteed by 

The Republic of Italy 


Istltuto Bancario San Paolo dl Torino 


Banco Commercials Italiana 
Banco di Roma 


Credit Commercial de France 


Swiss Bank Corporation 

Invaanaa Banking 


Banco dl Napoli 
JJR Morgan Securities Ltd. 


Credito Italiana 


Generate Bank 


Banco Nazionale delle Comunicazioni 
Banco di Sicilia 

Banque Generate du Luxembourg SA. 

Bayerische Vereinsbank 

AkztengaeQschqfl 

CJSJ ; MERCHANT S.pji. 

Cassa di Risparmio delle Provinde Lombarde - CARJPLO 
COMMERZBANK 

AkUaigadlschqft 

Credit Lyonnais 

Deutsche Bank Capital Markets Limited 
Italian International Bank Pic 

(Monte del POschi dl Siena Banking Group) 

Morgan Stanley International 
Salomon Brothers International Limited 
Shearson Lehman Hutton International 


Banco di Santo Spirito 
Banque Bruxelles Lambert SA. 
Banque Paribas Capital Markets Limited 

BHF-BANK 


Caisse des Depots et Consignations 
Chase Investment Bank 
Compagnie Monegasque de Banque 

Credit Suisse First Boston Limited 
EwromobUmre 
Kredietbank International Group 

Pasfin International Limited 
Sanpaolo-Lariano Bank SA. 

Sodete Generate 


UBS Phillips and Drew Securities Limited 
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CONSTRUCTION CONTRACTS 


I 

Building momentum slows 


By Andrew Taylor, Construction Correspondent 


The proportion of civil engi- 
neering companies reporting 
an increase in order books has 
fallen below 60 par cent for the 
first time in tiro years, accord- 
ing to a survey published 
today. 

The Federation of Civil Engi- 
neering Contractors last month 
asked 140 companies whether 
orders had risen, fall e n or 
stayed the same during the 
previous 12 months. 

Forty seven per cent said 
order books were higher, 34 per 
cent orders h a d remained 
the same and 19 par cent said 
they had fallen. 

The federation said the 
reeolis showed that work loads 
wee stm rising but at a slower 
pa CT wwn at any in the 
last two years. 


"The indications are that 
.workloads: will remain at cur- 
rent levels or improve slightly 
in the next 12 months," said 
Mr Ron Emery, the federation's 
director genferaL 

The federation's finding 
were in line wifir a shnOar sur- 
vey published last week by the 
Building Employers Confedera- 
tion which concluded that Brit- 
ish construction output which 
last year reached a record level 
■would Increase further thfa 
year but at a slower rate than 
in 1988. 

The Federation, of Ovfl Engi- 
neering Cont racto rs, said the 
proportion, of firms expecting 
orders to increase, during the 
next 12 months had fallen to i£ 
per cent compared with .31 per 

cent when it conducted a simi- 
lar survey in January. 


industry, despite the 
~ slowdown in the rate - 
this year, remains 
about shortages of 

deep recession In civil 
■ at the beginning of 
and the competing 
; of other careers had 
fall in the number 
coming into the 


£186m workload for Trail ilgar 


TRAFALGAR HOUSE 
construction companies have 
recently won contracts total- 
ling more than 2186m on a 
variety of projects awarded to 
several of its ope rat i n g subsid- 
iaries. 

John Brown Engineering has 
recently won orders totalling 
£5im in the US, Morocco and 
The People's Republic of 
China. 

John Brown's Houston office 
has been awarded a contract 
for major modifications to the 
facilities of Lyondell Petro- 
chemical Company at Channel 
view, Texas. This contract, val- 
ued at 520m, will require some 
250,000 manhours of engineer- 
ing effort and will employ 400 
construction workers. 

In New Jersey, US, John 
Brown is supplying three gas 
turbine package power plants 
and the company has also 
secured a six-year operation 
and contract. 


Willett has been awarded 
contracts totalling 221 Am. 
They include an eight-storey 
office development in Mid- 
point, Basingstoke, for Rock- 
fort Land. The development 
will contain some 84400 sq ft 
of car parking on the lower 
Is with 
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that the next 
policy statements 
Government begin- 
the White Paper on 
win 
is going 
on a regular 
encourage young 
to careers In 
said Mr 


cast iron ore 
Nigeria, 
n ational Iron 
awarded the 
includes the 


atfiakpe in 
Nigerian 1 
company, 
act which 
itration 


sq . ft of 
on the 


three 

office accoi 
appear five storeys. 

Gammon Constru 

Kong, (owned jointly by ' 
gar House and JUrdine Matfae- 
sah), has been awarded a series 
of contracts totalling £16 Am. 
The foundations diviskm has 
won two boring contracts 
worth £ltau one far dvfls work 
mi the container freight and 
distribution centre at Kwai 
Chung Terminal 4, and the 
other for trunk road T5 In Star 
tin. 

Saftendnes, a subsidiary of 
associated company Sofreaid, 
has won a contract valued at 
yigm for the engineering of the 

construction phase of an open- 


piaht, the dam o&.the River 
Osara, the water tstributkm 
system, the electnal power 
ne t work and other associated 
services. ■ - 

Redpath Engineer^ Ser- 
vices has won a £24m ontract 
fine the supply, pre-faiJfcation 
and erection of somese.OOO 
metres of stainless and-arixm 
steel pipework from kitish 
Nodear Fuels for its TIORP 
prefec t at SeRafield, Cufbria. 
The contract also calls fib the 
installation of about .200 
mechanical plant items, 're- 
fabrication of the plpewirk 
wifi be carried out off-siteat 
Redpath Engineering Servics* 
fadhtynear Workington, Cm- 
bite. The 24-month project * . 

to provide 450 jobs f 
its peak. 1 


New county courthouse for El Paso 


CHARTER BUILDERS INC. 
Dallas, the US subsidiary of 
Mowlem International, has 
been awarded contracts worth 
more than US$48m (£28AmX 
The largest is a US$36m 
(cn Am) contract awarded by 
toe County of El Paso, Texas, 
for a new county courthouse. 
The prefect involves the reno- 
vation of toe north portion of 
the courthouse b uilding , which 


will then serve as temporar y 
frrfi ftfes few toe county com- 
missioners while toe south end 
is demolished and a new 14-sto- 
rey courthouse takes its place. 
The 405<000 sq ft structure will 
house 21 courtrooms, judges' 
chambers, support offices, pub- 
lic space and a cafeteria. 

When the courts relocate to 
the new building, the front, or 


north end of the existing build- 
ing will be demolished and 
become the site of an open- 
glass, ceramic tile floor, 
sunken courtyard. Demolition 
work has begun and the proj- 
ect is likely to run for<45 
months. 

Other improvements the 
County is expected to awvd 
include a 12-level garage acta? 
cent to the courthouse. j 


Fitting out 
City of London 
office project 

HIGGS AND HILL has been 
awarded contracts worth a 
total of over £24m. Work h as 
started cm them aJL * 

Having successfully com- 
pleted the: construction of 
River Plate House at Finsbury 
Circus, London, the company 
has been awarded a fitting-out 
contract fox the building by 
Taisei Europe.: 

Lower ground and ground 
floors are to be farmed into 
dealing rooms, and a computer 
suite installed on the third 
floor. On other floors of toe 
six-storey building, executive 
meeting rooms arm offices are 
to he provided. 

The Standard Life Assurance 
company has awarded a con- 
tract to construct an office 
building at Hammersmith 
Broadway. 

Cladding will be Hi Portland 
stone' 'and facing brickwork 
with a classical facade at street 
level. ft will have pitched roofs 
covered hi slate and lead which 
urtn bouse the high-level plant 
rooms. 

A four-storey office develop- 
ment for Price Waterhouse is 
being built In 70 weeks at 
UnhHi Street hi London. 

. ' The project is on .the site of 
an old Roman dwelling area 
which has been investigated by 
toe Museum of London. 

A feature will be fiat and 
segmental brick arches and 
indented and prtfecting bands 
of brickwork- 

Higgs and Hill hi tadertak- 
ing reftuirishmeni' and upgrad- 
ing off the National Westmin- 
ster Back High ^Street brimeh, 
in .Winchester. The Sauk is to 
pemain open for toe- duration 
of toe prefect 

. The company's long assocte- 
jpn with the Charing Cross 
mspital continues with an 
o$ler for construction of a 
b^ement car park - yjhich 
fo®s part of the development 

Of l, new nwnfal Ulnuas rmit by 
tot Riverside Health Author- 
ity* The project requires a 
W|00 cu metre excavation. 


Other computer 
companies claim to 
show you the future. 
We prefer to 
leave it open. 


Look at most computer companies 1 adver- we’ve applied tec! 


osements and you’ll probably get an extrava- tomorrow’s changes 


Hology to adapt to 


nd to communicate with 


gant, exquisitely-photographed vision of the 


future. The future according to them. 


In our advertising, as you can see, we 


wouldn’t presume to tell you what tomorrow 


holds for your company. 


NCR’s provision for the future is in sup- 


plying long-term flexibility for the customer. 


It lies in open systems technology and total 


other manufacrurerstquipment. Technology 
that can -grow with wir company, wharever 
direction you want to Jke. That’s a matter of 
fact, not prediction. 

Systems built arouncLur innovative 
approach keep your inveLents in hardware, 
software and training 1 undr close protection. 
They also give youpertnarjm access to new 


networking solutions. Not in blinkered 


technologies -as .they develop^ 

And those are claims iha most other 
computer companies simply can 1 match. 

You can talk to; NCR right i 0 w about 

your vision of tomorrow. Get in tcich on 

’ ' 

01-724 4050. We promise you an o Po _ enc jed 
> 

discussion. 


prophecies or proprietary systems that limit 


your options. 


MGR 


Drawing on over a century’s experience. 


Creating value 
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MANAGEMENT 


Business economists 


Exponents of supply and demand 


Ralpb Atkins explains Jkw the qor|^)rate spedalists axe fulfilling their calling 


T he skiDs ot specialist 
eccmoorirts^schodlea 
in the Language of 
supply and- demand 
but not actually making- any- 
thing, might appear hard to 
sell to toeaverage manager. 

But the' business' economist 
is alive mid well and as pre- 
pared as ever boldly- toread 
. economic tea-leaves. Jot com- 
pany directors. 

Trained economists, supply- 
ing macro-economic forecasts 
and research* cau be found in 
major companies In manufac- 
taring, commerce ana finance. 

Sometime* they -are lowly 
back-office workers .but often 
have direct access to chief 
executiv e s or board members. ; 

At ICTs economics and exter- 
nal - studies - group a nrofes- 
stonal staff of aftmt ULipclud- 
ing eng ineers,: matbcmaflcfona 
and statisticians as well as 
economists, spend: about a 
third of their time preparing 
economic forecasts. TOta rest is 
spent on other research work. 

Richard Freeman, its chief 
economist, used to work at the 
Treasury. “Yauhave.gofc tn. be 
mnrh quicker on y oor feet in 
industry than in the pnbSc sec- 
tor; you. have a lot c£ responsi- 
bility in the sense that yon 
have to justJfy your forecasts 


to the hoard andienreiaearthe 
company iij other fora.^, . , 

tfeih oT 

surprising, . rid& .-^as 

. expan ded despite the; cynical 
. atit£ude_ of manj towards- the 
economics prafessfoir and an 
dxzndhnce af-outddf&forosislr 
erasnd co mmentat ara^. - -,: - 
Forecasta j^rtriuqsd; ^ the 
Treasury and -other.- groups 
have beotHnenotoiotissjr get- 

a things wrong i-? - partlcu- 
lastyear when almost 
every- economic- .variable, 
including growth, inflation and 
the trade deficit; was badly 
. underestimated. If • even the 
GomnmeutxaB’t: get it right 
the' reasonable h »ain»< | ™an 
might ask, what hope has a 
company team?^ 1 . 

There has also beat- growth 
^independent, management 
cons uttancte ..and a trend 
towards ctmt^acting outofaUx- 
Wiary serenes. Oxford Eco- 
nomic forecasting, . for 
ins tance, nffom ftn . ftffJtwcKrif 
computer-based model oTthe 
world economy pins backup 
services, .for, about £12,000 a 
year - f&rlessthan the salary 
ejected- by competent econo- 
mists . «nmwn^ who 

understands how it works 
would be needed to operate it. 


Yfet, available evidence sug- 
gests that there are a lot of 
these, people about,: If member- 
ship oi the Society of Busin ess 

numbers grew*steadiiy*after 
the second worid war to-a peak 
in the late 3970s with a big 
aurgein toe 1960s as economic 
phmfaigcaBn-iido vogue. 

In the early 1980s there was 
a shake-out — which probably 
reflected the massive restruct- 
uring: of industry morn than 
Changes in economic thinking. 
Subsequently membership of 
the SBE Tans rebounded to 
about 920. Almost certainly 
-this covers only . a fraction of 
the total given that about 2^00 
Bw m nwim graduates. leave uni- 
versity each year. . 

‘ There is a problem of defini- 
tjmi* however.- Many graduate 
economists ‘ will not' be 
.employed as. pure economists, 
perhaps talring jobs in plan- 
nin g, marketingor finance, but 
will stffl. be able to offer a com- 
pany the benefits of economic 
literacy- Back in the 3970s. a 
greater proportion of SBE 
members was employed in 
tndnstry- More recently, 
(gxmtih has been to the finan- 
cial sector, . 

' Probably the main, factor 
ex plaining the ei panmon is a 


growing conviction that an 
understanding of how the 
economy ticks is needed for 
the successful operation of a 
large modern corporation. 
Businesses also need some idea 
- however inaccurate - of 
where the economy is -likely to 
be in the next 12 months or 
longer in order to plan and set 


. . David Kingston, chairman of 
SBE and principal course direc- 
tor at Expert Training 
Systems, the mangement 
development training - com- 
pany, says: “A big company is 
going to be very much influ- 
enced by what is going on in 
the economy and what is going 
on in Its market It needs some- 
one sufficiently eMUm* to inter- 
pret what is happening so the 
company can make sensible 
'draiona about how to react" 

Apart from straightforward 
forecasting, economists can be 
wed in other areas - invest- 
ment appraisal, analysing the 
costs and benefits of options 
fr rfpg a company, or briefing 
management of likely govern- 
TnATTf. policy, for example. Here 
the boundaries with other spe- 
cialist departments such as 

planning or marketing become 
fudged; 

Salary surveys, carried out 


by the SBE suggest that the 
status of economist in industry 
is not quite as high as it is, in 
toe (Sty - but perhaps a step 
higher than in the public sec- 
tor. Last year toe median sal- 
ary of members was £27,000 
with a range of between £6.000 
and £80,000. This encompassed 
the whole age range, from 
economists fresh from univer- 
sity to those approaching 

t’Htll PIWPlrf 

In comparison, a typical 
economist in the City in his or 
her mid-twenties to thirties 
could expect to be earning 
about £40,000. In toe Treasury, 
a comparable figure would be 
between £20.000 and £80,000. 

But even economists agree 
that their worth is not always 
clear cut A capital-intensive 
company, such as one in power 
generation, may be able to use 
an economist to analyse trends 
in ehAT-gy prices and consump- 
tion in a macro-economic set- 
ting. At the other extreme, a 
fashion company might find no 
proven link between hemlines 
and the economy. 

Economists are likely to be 
of particular value in the finan- 
cial sector and in oil compa- 
nies where expected price 
changes and the economic out- 
look are key factors affecting 
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decisio n The skills of 

economists are also likely to be 
relevant in public utilities, 
mufti-product companies or in 
large companies, such as high 
street retailers. In small com- 
panies. however, an economist 
is unlikely to be able to justify 
full-time employment 

Typical managers are 
unlikely to have acquired the 
particular skills that econo- 
mists possess. Many experts, 
including non-economists, 
advise that the job of interpret- 
ing the economy is not some- 
thing an averagely intelligent, 
but untrained, company direc- 
tor could do as effectively. 

Basil De nning , director of 


Temple. Barker and Sloane, the 
management consultants, says 
a solution for a typical com- 
pany would be to have some- 
body capable of analysing per- 
haps two or three 
independently produced fore- 
casts. “In my view most com- 
panies can do as well with, at 
most, one economist,” he says. 

The benefit of an economist 
to a company depends cru- 
cially on how he or she is 
deployed. Possibly a mistake of 
the 1960s and 1970s was to rank 
economists en masse in their 
own unit to chum out endless 
unread reports and memo- 
randa. 

John Grant, chairman of the 


Strategic Planning Society, 
says: “A good economist is 
someone who has the ear of 
the chief executive and is 
expected to be pro-active - to 
say, do you realise so and so is 
happening? Would it not be a 
good idea if? They need to be 
someone who can speak for the 
company and who can stand 
and argue his case.” - 

This calls for communica- 
tion, as well as economic, 
skills. "They have to be able to 
argue their case with other 
economists and then the next 
day be able in a meeting of 
managers or board members to 
present what they have told 
toe economists in terms which 
are immediately relevant to 
toe managers." says Grant 

As the science of economics 
evolves, business economists 
are likely to become more pop- 
ulous. Computer modelling of 
the economy has yet to come of 
age and has yet to prove itself 
any better than the oack-of-the 
envelope economist 

Yet Sheila Drew Smith, a 
partner in the consultancy 
division of Deloitte Haskins &, 
Sells, says the expertise of the 
economist is worth more than 
the managing director sticking 
his finger in the wind. Their 
fUU potential may not yet have 
been realised. 

She says: “In some organisa- 
tions, they are closely inte- 
grated with the board and 
respected. More often, they are 
simply parked. But it takes two 
to tango. The economists have 
to make sure they are able to 
communicate and don't stick 
to esoteric language.” 


A Western "‘firf™**! con- ■ 
sultant was asked some 
tone ago to help polish up 
the English transufieu of a strictly 
Internal company do cume nt -which 
Ids Japanese client, a *H"g con- .■ 
aimer electronics multinational, 
lint pirn! iim fill ftmnwftm In Its 
European staff. To the eonsaftamPa 
surprise; the document's title was 1 
“World Conquest Han.** . . 

Fear western thlnkin 

such terms, - let alone tall their . 
employees about it Not only do - 
they lack , an obs e s sio n with win? 

wt«g r, they fall to MW n n mnl fate that.' 
commitment ~tq .their ds j pudsatibh 
in a way which spurs It to achieve - 
extremely ambitious goals over a 
sustained period of tone. 

Expressions of precisely this sort 
of “strategic intent** fotyp helped 
lift Japanese eorapontes xuchaa 
Canon. Honda, Komntan, and NEC 7 
from aeur-ofcrtcurify outside Japan .- 
to considerable international suc- 
cess, according te a 
article in the latest issue of the ; 
Harvard Business Review*, . v.: 

This is by no means the only way . 
in which Japanese compute* mse-v 


A catalogue of strategic woes of the west 

ChristpfiieE Lorenz on the contention that many companies lack a clear commitment to winning 


steorii ahead of moriaC their west- 
- m rm Hiwfi yOt n r * ht thrir develop- 
ment andase of strategy, according 
to the article's authors,' Gary 
Hamel- of the London Business^ 
Schotd azwl Professor OK. Prahalad 

irf UifWpm ■ ■ 

Ihefr iarticle is one of the longest 
ewr^qUtahei bttte BBB, and 
constitutes a sustained attack on 
the concept s and techniques which 
* have guided western competitive 
performance over the put two 
decades or more. 

By; implication, though not by 
mww they attack such influential 
strategy luminaries aa Harvard's 
Professor Michael Porter, and the 
wribafsnerid leading consultan- 
cies in kadi fields as competitive 

- pbmntq g, 

In a catalogue of western woes, 
- ftgy |Jf u d ti ft tet the widespread 
use of organisation structures with 
decentrali sed “strategic business 


units* (SBU*) pqts western compa- 
nies at a disadvantage against their 
Japanese ^ competitors. “Few compa- 
nies with a strong SBU orientation 
have bufit successful global distri- 
bution and brand positions,** they 
say, because SBU structures dis- 
courage tte co-ordination of activi- 
ties across different businesses and 

wmnli[ f, , 

On tbe strategy front, popular 
concepts such as four-stage product 
life cycles three-part “generic 
strategies”, and two-by-twa plan- 
ning matrices confine ter too many 
western companies Inside a strate- 
gic straitjacket, ddu Hame l and 
Prahalad. 

Such concepts help make compa- 
nies deficient in “competitive Mumh 
vatian” t toe art of Changing the 
rides of the game in a particular 
Industry, of Twilrting layer upon 
layer of competitive advantage, and 
of disarming one’s competitors in 


new ways (includfng through col- 
laboration with *1*1 1")- 

Instead, western strategy con- 
cepts encourage “comp etitive imita- 
tion", warn the academics. A» a 
result, companies “are expending 
enormous energy" simply on 
reproducing the dost and quality 
advantages which their g fob al com- 
petitors ahead? enjoy. 

“The e s sen c e of strategy lies in 
creating tomorrow's competitive 
advantages foster than competitors 
mimic the ones you possess today;* 
the academics argue, pointing out 
that tilts is precisely what success- 
ful Japanese manufacturers have 
achieved aver toe past 3& years. 

“Tn tog . 3060s, Japanese produc- 
ers relied on labour and capital 
cost a d va nta ges. As western manu- 
facturers began to move production 
offshore. Japanese companies accel- 
erated their investment in process 
technology, and created scale and 


quality advantages. Then, as their 
US and European competitors 
rationalised manufacturing, they 
added another string to their bow 
by accelerating the rate of product 
development. Then they built 
global brands. Then they deskilled 
com peti to rs through and 

outsourcing deals.” 

The moral of tills process, say 
Hamel and. Prehalad# is that the 
most rfgf«»ireiiiip competitive advan- 
tage of all Is an organisation’s abil- 
ity to improve its existing skills 
and learq new ones. 

This gets at the heart of the two 
academics' view of the basic differ- 
ences between western and Japa- 
nese approaches to strategy. The 
most common western approach, 
they say, is to trim a company's 
ambitions to match its available 
s kfflta and resources (this is known 
among academics and consultants 
as finding a “strategic fit"). 


But Japanese companies, and a 
few western ones, follow a very dif- 
ferent line, of “leveraging 
resources" - including challenging 
everyone in the organisation to 
develop new skills and achieve dra- 
matic personal, group and corpo- 
rate goals. This Is where “strategic 
intent" plays such a vital role. 

At one level, say Hamel and Pra- 
halad. an obsessive strategic intent 
simply focuses the whole organisa- 
tion on a desired leadership posi- 
tion, and lays down a simple crite- 
rion that the organisation will use 
to chart progress towards it. 
Komatsu, the construction equip- 
ment manufacturer, set oat to 
“Encircle Caterpillar”. Canon 
sought to “Beat Xerox”. Honda 
strove to become a second Ford - 
an automotive pioneer. 

At the same time, the concept as 
applied in Japan also involves an 
active management process which. 


over a period of 10 or 20 years, 
sustains enthusiasm by providing a 
series of concrete medium and 
short-term programmes to rein- 
force the overall target, for 
Instance, by first improving qual- 
ity, driving down costs, cultivating 
export markets, and then under- 
writing new product development. 

Emphasising that expressions id 
strategic intent are utterly differ- 
ent from the sort of worthy but 
often meaningless mission state- 
ments that are promulgated by 
many companies in the west, 
Hamel and Prahalad say that 
“vague mission statements" (and, 
for that matter, purely financial 
targets) “just cannot provide, the 
consistent direction that is a pre- 
requisite for winning a global com- 
petitive war." 

Instead, top managers must 
develop faith in the organisation's 
ability to reach tough goals, most 
motivate U to do so, and must focus 
Its attention long enough for it to 
develop new capabilities which will 
give it global leadership. 

* Strategic Intent HBR MapJune 
193 $, Reprint no 89308 . 
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THE BRAIN 
CAN ONLY ABSORB 
WHAT THE BOTTOM 
CAN ENDURE. 

There are ways to keep the mind 
active and the posterior still during 
slide presentations. 

Use colour. Use graphics. Use 
House styles. Use headlines. In fact- 
use us. 

Call The Presentation Company 
on 01-831 3630 and we'll explain the 
anatomy of a presentation in detail. 

Or write to: The Presentation 
Company/ 55 Hatton Garden/ 

London EON 8HP. 



Standard & Chartered 

Standard Chartered PLC 

(irK»Tmiatedvwtf»4fiNeOfca£rtfyin£f)gbno) 

US$400,000,000 Undated Primary Capital 
Floating Rate Notes 


In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest Determin- 
ation period from 8th May 1989 to 8th June, 1989 the 
Notes will carry interest at the rate of 10% per cent 
per annum. 

Interest accrued to 8th June, 1989 and payable 
on 6th July 1 989 will amount to US$87.73 per 
US$10,000 Note and US$87756 per US$1 00,000 
Note. 

Standard Chartered Merchant Bank Limfted 

Agent Bank 


DIARY DATES 


PARLIAMENTARY 

Today 

Commons: Dock Work Bill, 
timetable motion. 

Motion on EC document on 
smoking in public. 

Opposed private business. 
Lords: Water Bill, committee. 

Motions on Legal Aid Order 
and Beef Special Premium 
Order. 

Tomorrow 

Commons: Finance Bill, com- 
mittee. 

Lords: Water Bill, committee. 

Licensing (Amendment) Bill, 
second reading. 

Committee on a private bill: 
Birmingham City Council (No. 
2) Bifl. (Room 5, 10.30 ajn.) 

Wednesday 

Commons: Finance Bill, com- 
mittee. 

Motion on Personal Equity 

FINANCIAL 

TODAY 

COMPANY MEET1NGS- 
Alexandra Workwear, Savoy 
Hotel. Strand. W.C.. 12.00 
Black (A.&C.). 35, Bedford Row, 
W.C.. 12.00 

Bunzl. The Brewery, Chlswell 
Street. E.C- 12.00 
Laird Group. Brown's Hotel, 
□over Street, W., 12.00 
Matthews (Bernard). Maids Head 
Hotel, Norwich, 2X0 
Rutland TsL, Hyde Park Hotel, 
Knightsbridge. W., 12.00 
Sintrom, Howard Hotel, Temple 
Place. W.C., 10.30 
T1 Group. Glaziers Halt. 9, Monta- 
gue Close, London Bridge, 
S.IL, 12.00 

Woletenholme Rink, Last Drop 
Hotel, Bromley Cross, Bolton, 
12.00 

BOARD MEET1NGS- 
Hnals; 

Borland 

RIT Capital Partners 

Sears 

Interims; 

Cronite 

English China Clays 
Huntingdon InL 
Titaghur Jute 

DIVIDEND & INTEREST PAY- 
MENTS- 

Boddington Grp. 2.72p 
British Vita 3.7p 

Christiania Bank OG Kreditkasse 
Prim. Cap. Und. FRN $445.52 
Clarke (T ) 4.0625p 
Fll Grp- 3.5p 
Glaxo HIdgs- lOp 
Holders Technology 2.5p 
Hydro-Quebec Fltg. Rate Nts. Ser. 

FV May 2005 $489X8 
London Forfaiting 4.62Sp 
Low & Bonar 4.8p 
Macro 4 IXp 
Miller & Santhouse 0.75p 
Minorco 14cts. 

Ramus HIdgs. 2Xp 
Refuge Grp. 14.5p 
Sirdar 1.65p 

Swedish Match A SK3X5 
Do. B SK3.25 

Tioxlde Grp. 11i2% Un. Ln. 1991/ 
96 5 3, pc. 


Trade Fairs and Exhibitions: UK 


Plan Regulations. 

Lords: Debate on compensation 
rules in compulsory purchase 
cases. 

Debate on polytechnics. 
Schizophrenia Aftercare Bin, 
committee. 

Select committees: Defence: 
subject, procurement of 
Tucano trainer aircraft. Wit- 
ness: Ministry of Defence. 
(Room 16, 10.20 a.m.) 

Energy: subject, energy rela- 
tions with the Soviet Union. 
Witnesses: Dr Elans Bren daw, 
Mr Michael Kaser, Dr David 
Wilson and Mr Jonathan Stem. 
(Room 8, 11 a.m.) 

Foreign Affairs: subject, 
Hong Kong. Witness: Lord 
Maclehose. (Room 15. 11 am.) 

Education: subject Expendi- 
ture White Paper. Witnesses: 
Department of Education offi- 
cials. (Room 20, 4.15 pm.) 


Treasury 3% 1990 1*2 pc. 

Unisys Corp. 25cts. 

Wales City of London Props. 231p 
TOMORROW 
COMPANY MEET1NGS- 
Baynes (Charles). 58, Coombs 
Road, New Malden, Surrey, 

4.00 

Bred era Props., Royal Automobile 
Club, 89, Pall Mall, 8.W., 
11.45 

Herring Son ft Daw, Cafe Royal, 
68, Regent Street W„ 12.00 
Plaxton, The Brewery, Chlswell 
Street E.C.. 12.00 
Smith & Nephew, Grosvenor 
House Hotel. Park Lone W„ 

11.00 

Wilson Bowden. Grand Hotel, 
Granty Street, Leicester, 
12.00 

BOARD MEET1NGS- 
Rnals: 

Ambrose Inv. TsL 
Marks & Spencer 
New Ireland 

Newmarket Venture Cap. 

Parkland Textile 

Quadrant 

Interims; 

Titan HIdgs. 

Windsor 

DIVIDEND & INTEREST PAY- 
MENTS- 
A.C. HIdgs. Ip 
Arlington Sec. 4Xp 
BaltJca HIdgs. DK0.08 
De Beers Did. (Reg) 35j58852p 
Do. (Br) 35.58852p 
Do. S 35. 5885 2p 

Halifax Bldg. Sodety Fltg. Rate 
Ln. Nts. 1994 £159.71 
Hongkong & Shanghai Banking 
HKS0.27 

Ingham (George) 2p 
InL Bank for Rec. & Dev. 11.5% 
Ln. 2003 5^ pc. 

Johnston Press 2-5p 
Lloyds Bank IIXp 
MTL instruments 2p 
National & Provincial Bldg. Soci- 
ety Fltg. Rate Nts. 1999 
£323.03 

Paragon Comma. 22p 
Royal Bank of Scotland Fltg. Rate 
Nts. 2005 £159X6 


Employment: subject, 

part-time employment. Wit- 
nesses: B&Q. (Room 18. 4.15 
P-m-) 

Home Affairs: subject Drug 
trafficking and related crime. 
Witness: Home Office. (Room 
15, 4.15 pjn.) 

Defence: subject, procure- 
ment of Tucano trainer air- 
craft. Witness: Ministry of 
Defence. (Room 16, 4.20 pjn.) 

Procedure: subject, scrutiny 
of European legislation. Wit- 
ness: Mr John Blffen MP. 
(Room 17, 5J.0 pjn.) 

Thursday 

Commons: Debate on Govern- 
ment motion to approve the 
White Paper “Working for 
Patients." 

Lords: Electricity Bill, commit- 
tee. 

Brunei (Appeals) Bill, com- 
mittee. 


Standard Chartered Und. Prim. 

Cap. FRN (Sei\2) $452.5 
Vrctaulic 5-5p . 

Wolsienholme Rink 9Xp - 

WEDNESDAY MAY 10 
COMPANY MEETFNGS- 
British Aerospace. London Mar- 
riott Hotel, Duke Street W., 
3X0 

Dauphin, Business Design Centre, 
52, Upper Street. Islington. 
N-. 10X0 

Evans Halshaw, Monaco House, 
Bristol Street, Birmingham, 
12.00 

Itstock Johnson, Hyde Park Hotel, 
Knightsbridge, S-W_ 11X0 
INSTEM, Savoy Hotel, Strand, 
W.C.. 10X0 

Klelnwort Smaller Co’s Inv. Tst, 
10 . Fenchurch StreeL E.C.. 
■ 12.45 

Standard Chartered, Merchant 
-Taylors Hall. 11.00 
Sun Life Assurance, Saddlers' 
Hall. Gutter Lane. E.C.. 12.00 
BOARD MEET1NGS- 
Finats; 

Allied Irish Banks 
Chesterfield Props. 

City of Oxford Inv. TsL 
External Inv. Tst 
Lowndes Queensway 


Blbby (J.) 

Novo Inds. 

Stakls 
Trie f us 

DIVIDEND & INTEREST PAY- 
MENTS- 

American Express 21cts. 

Beauford Grp. 3.2p 
Citicorp 40. Sets. 

Citygrove 5p 

Comma. State Bank ot Victoria 
7% GW. Bear Nts. 1992 3Xpc. 
Domestic ft General 2.75p 
Nichols (J-N-KVlmtc) 5.1p 
Scholes Grp. 2Xp 
Southampton, IOW Steam Packet 
18p 

Sate Bank of New South Wales 
7% Bear Nts. 1992 3Xp 
Volvo AB A SK14 
Do. B SKI 4 


CONTRACTS & TENDERS 


REPUBLIC OF PERU 
MINISTRY OF ENERGY AND MINES 
EMPRESA PROMOTORA BAYOVAR S .A. 

A PUBLIC INTERNATIONAL BID FOR A TURN-KEY CONTACT 
WITH FINANCING FOR THE EXPLOITATION OF PHOSPHATES 
IN BAYOVAR - AREA D 
NO. PB-LPKMI-89 


- NOTICE OF EXTENSION - 

Upon request for the interested party, we herewith inform that the submission for the 
International Public Bid in its prequaJiucation phase has been modified in accordance to the 
following schedule: 

- Sale of prequalification documents untO June the 3rd, 1989. 

- Any consultation on the bidding documents can be made until June the 10th, 1989. 

- Act of opening of the proposals for prequalification June the 20th, 1989. 

- Publication of results will be on June the 30th, 1989. 

Lima, April the 28th, 1989 


EDUCATIONAL 


iGet ready for 1992 learn French now* 

at the most renowned school 

INST9TUT DE FRANCAIS 

• The highest quality teaching 

• A high-level international student body 

• A cordial, hard-working atmosphere 
O Excellent French food 

• A breathtaking setting on the Riviera 


Daily 
For adulu. a 


mg stal 
830-17.00 with 2 meals 


levcb: Beginners I to Advanced IT 

Next 4-week coarse siarttji June 1989 a nd all year: 

INSTTTUT DE FRANCAIS-FTE8 

I A*. Gen.-Lederc, 0B VMefranctte/Mer. Tel.: S3 01 88 44. Tbc 970900 F ■ 


RENTALS 


KENWOODS 

RENTAL 


QUALITY FURNISHES 
FLATS AND HOUSES 
Short and Long Lets 
23 Spring SL, London W2 UA 
Tel: 01-402 2271 Telex: 25271 
F m (01) 262 3750 


BAHWCAM ECO Crew. Cfty/West End. Lovely 
2 bed Set FuBy tarn. Oge. Comm. oans. 
E296 p.w. 1 yr min Isa. 01-3984134: eves 


GROWING BUSINESSES 

The Financial Times proposes to publish a 
Survey on the above on 

24th May 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

Sue Mathieson 

on 01-873 4129 
or write to her at: 

Number One, Southwark Bridge 

London SE1 9HL. 


FINANCIAL TIMES 

IHMin 


COMPANY NOTICES 


Anal General Meeting 
. Shareholders in 

Syenska Gdrion Akttebcfaget SCA 

are hereby s ummo ned la I be Annual General Means of Sbaiebotden to be Ud at 
Ton hal le n . Fabriksgatas 14 in Sundavall. Sweden, oo Monday, May 29. 1989 u 430 
pjn. 

Agenda 

1. Man cm to cone before the meettna aa prescribed by law aad the Articles of 
Aswcution. including: 

presentation of the Annual Report and Auditors’ Report fbr tbe Parent Company 
and Group; decisions concerning the adoption of tbe Parent Company”* and 
Consolidated Statements of Earnings and ftrtanrr Sheet s; disposition of profits as 
recommende d in tbe adopted H at ars c e Sheets; fafcwa of ibe Board of Directon 
and Managing Director from GabiUty; and thn decora of Board -mantras and 
nodi tors. 

2. Tbe Board's proposals 

a) that tbe Company's share capital of SEK 1.414.040J75 (aa of March 30, 1989) be 
increased by SEK »L80S,07T to SEK I.696.84MS0, through a boons issue, by 
transferring from oon-distribatBUe equity id share capital an amount of SEK 
282^08.075 - or the higher amount arising through tbe common through May 19. 
1989 of convertible bonds issued by tbe Company prior to December 1988, new 
subscriptions of shares through the con v er sion of warrant* issued by the Cm 

prior to D ecem b er 1988. and through subscriptions for oownastriued Series B 

of the Company arising Oram tbe conversion of any of the ECU 101.000,000 414% 
bonds 2004, issued by SCA Csprtil Corporation 8.V. s tintin g that said increase of 
Ibe share capital is regis t ere d with tbe National Swedish Patent and 
Office prior to the record dale for d e t er min ing rights to rise hoc ns i ssue 
tbe par value of each share will correspond to SEK 30. 

b) lb u each share’s par value of SEX 30 be ap po r tioned to Ibree new shares, each 
with a par value of SEK 10, i-e- split 3 for I. 

Thursday. Sidy 6. 1989 is proposed as the record date foe determining rights to the 
bonus issue mod split. 

3. Tbe Board’s propo sal for aa amendment of Article 5 of tbe Articles of Association 
as a consequence of the boon* bane aad share ipfit. The following a mr iHhnr.m b 
proposed: 

“Each share of tbe Company shall have a par value of 10 (TEN) fcrooor." 

The complete lest of the Board's proposal for the boons issue and sp&t. etc. wB be 
available at tbe Compa ny’s Headquarters at Skenparpblsea 1 in Sundsvnll bgmnfog 
on Monday. May 22, 1989. Tbe rfo e mnrnu can abo be requested Grom the Company 
by mail at S45I 88 Stmdsvall, or to phone at +46 60 19 31 16. 

Notice of Meodra to attend, etc. 

Shareholders intending to attend and vote at tbe Meeting mum be Used i s tie 
register of shareholders mainUinrd by tbe Swedish Securities Register Center (VPC) 
no later than 4 pjn. on Friday, May 19. 1989 and notify tbe Company no bier than 
4 p.m. on Wednesday. May 24. J9S9. either by mail to Sventka CcHoJosa 
Afctiebotegct SCA. S-851 88 Sundsvall, or by telephone si 4-46 60 19 30 00 or 19 31 
16. 

To attend and vote at tbe Meeting, shareholders whore shares have been r eg ist ered 
in the names of n ominees must temporarily re-register .(bar shares in then- own 
names at VPC. Soch re- registration should be requested well in advance of May 19, 

1 989. 

Persons intending to aa as proxies on behalf of shareholders wiB be required to 
produce j written and dated power of attorney. Soch power of attorney eon be valid 
for no longer than one year uotn the date of isaae. 

Payment of dtvfdewb, etc 

Thursday. June 1, 1989 a proposed as the record dare for de ter minin g rights to 
dividends. If the same date b ap proved at tbe Meeting, VPC b expected to distribut e 
the dividends o<v Thursday, lone 8, 1989. 

Provided that tbe decision reached at the Meeting b in a crardan ce with tic tianfr : 
propored change m the p ar va lue of tbe Company's shares, tbe shares wig be fisted' 
with tbe new par value - SEK 10 - on tbe Stockholm Stock Exchange’ eti asdJtoar! 
Tuesday. July 4. 1989. .... 

SrmdsvaH, May. 1989 
Tbe Board of i 



Svenska Cellulosa 
Aktiebolaget SCA 


CLASSIFIED 

ADVERTISEMENT RATES 



Par 

sfoflfs 


no* 

ool cm 


(min 3 

(Mn 8 


Dnos) 



C 

C 

Appointments 
CtrnimarriaJ A 

IU0 

4000 

tnd Propwty 

llsaldontlal 

T2J0 

4000 

Propartr 

BustnoM 

1000 

WIB 

OpportunWas 
Buoinaoaaa For 

1«0 

61.03 

Satrewareed 

1030 

4000 

Mraonol 

1OQ0 

3060 

TrsvoJ 

Contracts, 

1000 

MBI 

Tanttera 

1160 

4000 


Premium positions ovaHa&M 
CIO per Single Column cm extra (Mbi 
30ems) 

All prices exclude VAT 
For further emails write 101 
Ctessmed Adverttsemeot Manager 
fWUKML TINES. 1 SOUTHWARK 
NDGti. LONDON HI MO. 



ART GALLERIES 


USOI.1LOM seed suin.n-a> teas 
-BRITIBH PA&fTWOMOT-Pri MMJ0. 


CLUBS 


BVBme unBsed Be earn su beceuee ol ■ 

pellcy on Ur play end value lor money. 
Supper from 1CXL30 re, Oieoo end tup 
musicians, glamorsus hoamiew. exciting 
noorvtiowe.01-734 0H7. laa. Reseol 
SUlondon. 


Antarctic Minerals B1T1, com- 
mittee. 

Common Land (Rectification 
of Registers) Bill, second lead- 
ing. 

Select committee: Defence: 
subject, progress on the Tri- 
dent programme and capital 
works at the Atomic Weapons 
Establishment. Aldermaston. 
Witnesses: Ministry of Defence 
officials. (Room 16, 10.50.ajn.) 

Committee on Private Bill: 
Birmingham City Cotmcfl (No. 
2} BQL (Room 5, 10X0 ajn.) . . 

Friday . - 

Commons: Private members’ 
motions. 

Lords: Debate on the report of 
the review committee of the 
Parole Board fbr y.ngianri and 
Wales. 

Control of Smoke Polluion 
Bill, second reading. 


THURSDAY MAY 11 
. COMPANY MBST1NGS- 
Bardsey, Connaught Rooms, 
Great Queen StreeL W.C.. 
32X0 . .. 

Bilston ft Battersea Enamels, 
■ .-Plough 'ft Harrow, Hagtey 
Road, Birmingham, 12X0 
Britannia Group, Golden Valley 
Hotel. Cheltenham, 12.00' 
British Mohair HIdgs., Midland 
Mills. Valley Road. Bradford, 
11X0 

Cambridge Elect Inds- Barber- 
Surgeons Hall. Monkwell 
Square, Wood~Street, E.C.. 
12X0 

Cattle's (HIdgs.). Wlflerby Manor 
Hotel. Well Lane. Wlllerby, 
Huir, 12.30 

Filofax, Brown’s Hotel, Alber- 
marte Street W.. 11.00 
GKN, Inter-Continental Hotel, 1, 
Hamilton Place, Vi., 11X0 
Ge8kell Broadloom, Pines Hotel, 
Clayton-le-Woods, Charley, 
Lancs.. 10.30 

Iceland Frozen Foods, Second 
Avenue, Deeside Indt. Park, 
Deeslde. Clywd. 10.00 
Jacobs (John I.), Clifton-Ford 
Hotel, Welbeck Street W.. 
11X0 

KwBc-FR Hldgs^ Stationer's Hall, 
Ave Maria Lane, E.C^ 12.00 
Rentokfl Grp^ Felcourt, East Grin- 
stead. West Sussex. 12.00 
Shell Trans., Shell Centre, S .E - . 
11X0 

T .ft N. Ramada Renaissance 
Hotel. Blackfriars Street, 
Manchester, 12.00 
BOARD MEETiNGS- 

Rnata 

King ft Shaxson 
London Atlantic Inv. 

MIL Research 

Seefietd 

UB 

Yortdyde 

Interims; 

BOC 

Grand Metropolitan 
DIVIDEND ft INTEREST PAY- 
MENTS- 

Alida HIdgs. 7Xp 

Bilston ft Battersea Enamels 2.7p 

Business'Technology Grp. 1.75p 

Clayform Props. 6.4p 

Gardner (DC) 2Xp 

Herring Son ft Daw 25p 

HydroQuebec 10**% Deb. Ser. 

GX 11/5/95 51* pc. 

Jaguar 7Xp 

Kode InL 5p - ■ 

North H ousin g -Aseoc. 8%% GtaL 
Ln. 2037 43a pc. 

SD-Sctoon 6X% Cv. Cm. Rd. PL 

S.K.F. AB B SK14 
Do. C SK14 
Shorco Grp. 2Xp 


FRIDAY MAY 12 
COMPANY MEET1NGS- 

BTR, Hilton Hotel. Park Lane, W_ 
11X0 

Blackwood Hodge. Painters* Halt 
9, Little Trinity Lane. E.C., 
11.00 

Bluebird Toys, Europa I nett. Park, 
Parsonage Road, Swindon, 
10X0 

Britannic Assurance, Moor Green 
Lane, Moseley. Birmingham, 
12.00 

Derwent Valley, Durrants Hotel, 
George Street W., 12.00 

Jourdan (Thomas), Stationers* 
HalL Ave Marla Lana, E.CX, 
12.00 

Laldlaw Thomson, Hotel Picca- 
dilly, Manchester, 12X0 

Metal Closures, Brantford -Lane, 
West Bromwich. West Mid- 
lands, 12.00 . 

Norfolk Capital Grp., fronmom- 
ngers' Hall, Barbican, E.C^ 
10X0 

Oliver (George)(Footwear), Grove 
Way. Castle Acres, Narbor- 
ough, Leicester, 1200 

Rugby Group, Crown ' House, 
Rugby, 1230 

SD-Scicon, Honourable Artillery 
Co., Armoury House, City 
Road, E.C., 1200 

BOARD MEETJNGS- 

Fbaata 

El Oro Mining ' 

Exploration Co. 

Whitbread Inv. Co. 


Hambros Advanced Tech. 
Overseas Inv. Tst 
UK Land 

DIVIDEND ft INTEREST r PAY- 
MS4TS- 
AAF Inv. 4p . 

Alva Inv^TsL OXp 
Amnitage Brae. 2-9p . 

Armour TsL 025p 
BM Grp. IXp 
Bedford (Wm.) ip 
Bermuda InL Bd. Fd. 30cts. 
Cattle's (HIdgs.) 2 p . 

Derwent Volley HIdgs.' 4Xp 
EBC Grp- &4p 
FUofax 27p 

Fujitsu 3^% Bds. 1993 (With. 

wrmts) tijpe.. 

Do. (Without Wrmts) Ijlpc. . 

Hall Engineering 8 9p • 

Jacob (W.&R.) 6p 

Lowe Howard-Spink & .Bell 8p . 

Magnetic Materials 0.9p. 

Matthews (Bemard) -1Xp .. . 
Midland Bank 13Xp • 

NCR Corp. 33cts. 

Needier Grp- 6Xcls. - 

Rains Inds. IXp 

Rands worth TsL 1.5p 

Rentokfl Grp. 2635p 

Richards Grp. IXp 

Royal insurance 13p 

Schraders 13.5p 

Do. N/Vto. 13Xp - 

Transport Development Grp. 6 X 0 

Wassail Ip 

SATURDAY MAY 13 
DIVIDEND ft INTEREST PAY- 

MENTS- 

Admiral Computing 1.75p 
BBA Grp. 5p 

Treasury 3% 19911 *2 pc. 

SUNDAY MAY 14 
DIVIDEND ft INTEREST PAY- 
MBTTS- 
ASD 6Xp 


Current 

British Craft Trade Fair <0282 
867153) (until May 9) 

Exhibition Centre, Harro- 
gate 

May 16-18 

Energy Exhibition (0895 421111) 
NEC, Birmingham 

Hay 18-20 

Scottish Money . Show (01-940 

2244) . 

Exhibition Centre, Glasgow 
May 19-21 

National Franchise Exhibition, 
including Other Business 
Opportunities (01-727 1929) 

. -Olympia 

May 28-25 

National Incentive ft Promo- 
tion Exhibition (0273 206722) 

Olympia 

May 23-26 .1 

Chelsea Flower Show (01-834 
4333) . ,■ v 

• Royal Hospital, Chelsea 
May 24-25 

Overseas Exhibitions 


Computers in Manufacturing 
Exhibition (0372 372842) 

Harrogate 

May 26-28 

Select Investment Show <06333 
76626) Brighton 

June 8-8 

Enterprise and the.North West 
- Opportunities for Action Con- 
ference and Exhibition, (01-642 
7688) 

G-MEX Centre, Manchester 

June 8-18 . 

Fine Art and Antiques Fau 
(01-885 1200) 

Olympia 

June 11-14 

Business t o Bus iness Exhibi- 
tion (01-729 0677) . 

Business Design Centre, 
London 

June 2t-23 ' _ 

Personal Investment Market- 
ing Show (01-948 5166) 

NEC, Birmingham 


May 13-17 

International Automobile 
Show (01-379 0765) 

Taipei 

May 23-26 

Asian International Chemical 
and Process Euginsrring Exhi- 
bition and Conference - CHE- 
MASIA (01-486 1951) 

Singapore 

May 27-Jone 4 

Internati onal State Fair (01-734 
4791) 

: Nicosia 

June 9-18 

Air Show (01-225 

5566) 

Paris 

Jane 19-23 - 


T ntPi-natinnal Wine, Spirits & 
Equipment Exhibition VINI- 
TECH-VINEXPO (01-225 5566) 
Bordeaux 

June- 20-25 

International Building and 
Construction Exhibition 
(045382 8969) 

Beijing 

June 25-28 

International Fancy Food and 
Confection Show (01-94 0 3777) 
Atlanta 

June2T-29 

International Express & Cou- 
rier Services Exhibition and 
Conference (0420 87303) 

Brussels 


Business and management conferences 


May 8 

FT Conferences: World rail - 
Service and profit (01-925 2323) 
Hotel Inter-Continental, 
London 

May 8-10 

The Textile Institute: Interna- 
tional forum (061 884 8457) 

H a rro gat e 

May 9-10 

FT Conferences: Transport 
links with the Continent 
(01-925 2323) 

Hotel Inter-Continental, 
-London 

May 10-11 

International Business Com- 
munications: International 
money and capital markets 
1989(01-236 4080) 

Cafe Royal, London 

May 12 

Hawksmere: The Companies 
Bill (01-824 8257) 

Hilton Hotel, London 

May 15 

Institute of Economic Affairs 
Health Unit: The welfare state - 
the changing debate (01-799 
3745) 

Inter-Continental Hotel. 

Londoii 

May 1546 T 

FT Conferences: European 
hanking (01-925 2323) 


Venice 

May 15-16 

Acquisitions Monthly: Manage- 
ment buy-outs (01-823 8740) 

Hilton Hotel, London 
May 17-19 

Worid Grain Magazine/Soslan d 
Publishing. Co: Global grain - 
coping with crisis (Brussels 
32-2/736 03 05) 

Sheraton Hotel, Brussels 
May IT' 

The Institute of Economic 
Affairs: Law and economics 
(01-799 3745) 

Queen Elizabeth H Confer- 
ence Centre, Westminster 
May 18 

Centre for European Policy 
Studies: Business policy semi- 
nar - Energy policy options for 
the European -Community 
((32.2)513-40.88) ' 

Brussels 

MhylO 

Gouldena /institute Of Direc- 
tors:' The life a nd de ath of a 
company (01-583 7777) 

116 Pall Mail, London 

May 22 

International Business Com- 
munications: Offshore funds - a 
time' change <01-236 4080) 
CSty Conference Centre, Lon- 
don 


Anyone wishing to attend any of the above events is advised to 
telephone die organisers to ensure that there hade been no 
changes to the details published 


FINANCIAL TIMES CONFERENCES 

EUROPEAN BANKING CONFERENCE 
Venice, 15 & 16 May 1989 

Banking in the Single European Market is one ol the 
principal' themes at this year's Forum which will be 
co-epohsored by La Stampa and ABI - the Italian Bankers' 
Association. ■ 

The conference wllf be chaired by Win Blschoff, Chairman 
of Schraders arid Professor Mario Monti from Bocconi 
University and speakers will include: Professor Giudano 
Amato, fee Italian Treasury Minister: Anthony Solomon of 
S G Warburg Inc, Hans-J5rg Rudloff of CSFB, Emilio Botin 
of Banco Santander. Geoffrey Fitchew, Head of DG XV in 
Brussels, Sergio Pinfrrfarlna of Confindustria, Francesco 
Paolo Mattibii of Flat, Professor Norbert Walter of Deutsche 
Bank, Robin Hutton of. the -British Merchant Banking and 
Securities Houses Association and Samuel Britten from the 
Financial Times. 

A unique feature of this year's. Forum will be the reception 
and private viewing at the Palazzo Grass!. 

COMITCRCIAL AVIATION & AEROSPACE - TOWARDS THE 
YEAR 2000 

Paris, 6' & 7 June 1989 

TTie Financial Times will once again .be holding a 
Commercial Aviation and Aerospace conference at the 
tame of toe Paris Air Show. The intention Is to provide a 
high-level forum to address a variety of Issues stemming 
from increasing liberalisation in Europe - and elsewhere 
the approach of the unified Common Market in 1992 and! 
with the vigorous growth in air travel demand, the 
problems of congested skies. The achievements and 
prospects of International. collaboration In the Industry will 
also_be analysed, as well as r .the manufacturers' role in 
meeting toe changing needs. in the airliner marketplace. 

'fflES.te-lEgy 11 " 1 ? ^ asfl l T 8t announced. Adam BrSwn of 
Airbus Industrie and Lou Harrington at Douglas Aircraft 
Company have accepted our invitation to take part. : 

1B£jKIMHWttCAT|ON8 AND. THE EUROPEAN BUSINESS 

London, 10. ft 11 July 1989 " 

With tire ny unting demands of corporate users fbr the 
rapid lnterchango of both data and voice traffic, the focus 
of the telecommunications industry is swftchina 

CO S U il?lSn Thfs to being 

«* « recognition of to! 
crlt !S_* • ° 01 telecommunications In a single Eurooean 
a * International trend to*^rds 
2mbSltiOT. 0n and COI ? tInu *aR «ivancea In technological 

Thls Financiai Timm Conference will provide a vital 
opportunity for manufacturers, network operators, service 
f users “to come together to debate the 
iesues and.to examine the development of some 
of the new services which are likely to have a nmfminH 
influence on toe future of toe Indusfry. * profound 
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TTt waff the Canadian : ’ 
# writer Margaret Atwood 
a who wrote aboruf the feat ; 
«£,. fags of .the pfonfiqrsas; 
they staked oat their plats “fa 
tbe middle of nowbere ” To 
anyvisttorfrom the old. cities 
of Europe there are those saine 
feelings of e xc i tem ent; ant I des-’ 
ofatioa as he approachrathe 
new smlemente er North 
America. /-• ■■■■ - 

There is alway^ a sens* .of 
distress at the detritus caused 
by dependence fawn the motor : 
car arid the apparently profit- • 
gate consumption of lawf. The 
new City of Maalwanp was 

inaugurated in 1974 andL fa on - 
the western, edge of the sub- 
urbs of Toronto. Its grigfna go 
back to the development of 
sub-centres intgri/feiT tocantafa 
and organise the rapid growth 
of Toronto in the 1970s. North. ; 
York and Scarborough,- two • 
parallel sub-centrea grew upat 
the same time, but had- the' 
makr advantage of good puhHc 
transport links with MetropaUr • ■ 
tan Toronto. Miaris ami^ ttttHI 
recently, was most famo us as 
tbe home of tn** aprf<n^i i nTpps t ■ 
shopping mall to Canada, — 
developed by Hamihersads. 
Today it has a. mare serioua 
rfflim to lame as top fo rmy of ' 
an important new civic centra 
that fa as striking as itfacazh 
troversiaL 

The Mhadfawro m. Givfa Cen- 
tre was designed by Jones and * 
Kirkland; a Cana (San Parther- 
ship, after a national competi- 
tion that attracted over 240 
entries in 1982. Edward. Jones ' 
fa British and wa$ trained: at 


■flje Axchitectuial Assqtlatioii 
and Michael Kirkland fa - an 
American teat^fingaaf practis- 
ing in Toronto. .> ... >. 

■ The completed bufldrng fa. 


•■S' » f ’ ?.* :'t 

Mm i^n : 


.urban andju^b 
neerxng cb^c- faj 

T>niimnt a flhiu V'iw 


Sflifr 

that, at 


Bravely ii^eadablfehes' hew 
parameterajfca civic* design: 

it. gft m i j i T t ft ft mw n h nffiBngn - 

:1a: the f c^ty^or a ^similar 
standard?. ^;; : V- 

; In manySw'ays itresembtes 
an acropGfisj; ; lt. fa a. collection 
Of t nfldin^ br m l Rnmt func- 
tions groi^editta. hi^ily pic- 
tarasque fashionon alarge flat 






SPONSORSHIP 


mall. The,® 
tom see u£i 
part of the 
tatclockfa 
oh. the cldc 


imgcppfft na> ; . 
fast. successful 
ur.it tall skefe- 
ipoeds based 
ver of the old 


-The Mwwtssang a Civic Centra Toronto, designed by Edward Jones and Michael Kirkland 


City HalTo^Taronto with a, 
Toytown .dagfe rifting under a 


pyramid roof, which looks 
coldly juvenile alongside the 
elemental seriousness of the 
Vest at the groiqi. : s . r . 

• Approaching ortfoot,, the 
Biah south facing frbnfcls 'a 

gfaat p tvHmftrrtr h mftinH y mmt 

ntecent of two older European 
masterpieces. As thepetBment 
makes up the whole of (me 
building, it fa veiy dmilac to 
Asplond’6 design fortheSwed- 
fah Courthouse at . Lister 
(1920’s) which is, intHm,iBfce 
PsWflrfin ’g Villa Valmarana 

The pediment block is 
approached, across a forecourt 

«m> twtyfr ywf fornitarfru}. Hqy . 


the, massing fa p owe rful, made 
even .more effective by : being 

ba2t Of haiytat Rtrynaw hrirV 

Inside the entrance arcade is a 
recessed entrance that leads 
into tiie high and richly ornaS 
wwntrf main e n tr an ce ban or 
“civic room. - 

- This is a grand civic 

square roofed in glass. Walls 
apd columns are clad in kalian 
green maijilp anfl paurte THa 
g rea t arch on entrance wall 
2s reminiscent of the entrant* 
to Kail Mflr r Stadt In Vienna. 
The whole room also feels like 
wimflFWng designed by Hoff- 

nwrm Tn Vienna. 

• ■ The rh-htiPBR ’ of matarinla fa • 
■ spipn/fM — almnst vulgar 

highly suitable tor a civic cen- 
tre a tte m p ti n g to make a mark 
in a new city. Curiously, this 
great civic hall fa not highly 


arfleufafed'on the nntrfrtp of 
tiie group of buildings. The 
pyramid shaped glass roof over 
the hall fa dwarfed by the great 
An up ghapari council chamber. 
No secret that this fa an inter- 
pretation of Asplund’s (1920’s) 
Stockholm public library - 
one of the icons of Scandina- 
vian neodasskdsm. 

The collection of giawt forms 
dostmed together in an histor- 
ical **>TI*g a fa highly mgm nra- 
Me; tbe city has acquired its 
only landmark. It is totally 
appropriate that it should be 
the civic centre; historically, 

Hie forma suggest fl n mn rnmant 

and a degree of grandeur and 
hierarchy. Some people have 
suggested that the tonus also 
reflect the a grarian Innilmarfeg 
of Ontario; tbe bams and the 
sflos of the prairie. The good 


thing about having some sym- 
bolism is that at least it is open 
to interaretation. 

The interior of the Council 
Chamber naturally reflects the 
circular exterior. The one hun- 
dred foot wide domed roof is 
painted to resemble an evening 
Spring sky over the city. The 
stars are illuminated spots of 
Tight in the ceiling (an done by 
fibre optics) and the effect fa 
rather Uka a planetarium. 
However, there fa a dignity to 
the room that comes from the 
architecture rather than the 

itowratinn. 

The intermediate spaces 
between the drum, the pedi- 
ment and the tower show these 
architects at their most inven- 
tive and sometimes Piranesian. 
The art gallery, lesser hall, the 
grand staircase and the gal- 


leries around the council 
chamber are all internally 
Intriguing spaces, full of archi- 
tectural references both histor- 
ical and modem. 

This great public edifice 
enriches our architectural 
vocabulary. It fa no discredit to 
the architects to say that it 
would never have existed with- 
out tbe work of Michael Graves 
and James Stirling and the 
approach to architectural his- 
tory so well taught as tbe 
application of “Collage” at Cor- 
nell by Cohn Rowe. It achieves 
its chief object brilliantly - to 
be as strongly and identifiably 
civic as possible. It could not 
have achieved the presence it 
has without a learned return to 
architecture’s classical roots. 


Colin Amery 


Icitv Lott 


THBPUCK 


WIGMORE HALL 


Two men in dark shirts,, 
trousers, heavy shoes, iridk oh 
to the dance area at The Place 
and lie down amid, thin barest, 
transverse lighting. A girt sfls 
at a table behind them and 
scrapes and sjaps her hands, on 
the table's amplified .surface, 
the sounds impeffing the men 
to move and thrash, about, like 
landed salmon. 

Increasingly belligerent ^ih: 
tone, the action, changes as 
other porftamera appear 
ing white plaster mocks, some 
the sire of bricks, the otiujra 
larger. With, these ibey tint 


ing laboriously, then ffart to 
throw them at eackotivff; or. 
fling them towards the roof, 
regardless of who may he hurt 
should someone - anyone r ■ 
not catch them. . . / ' 

The speed and the perils of 
the scene -lucre?**, &Bd wo 
might expect to hear a nanpy- 
ish voice declare that “K yon- 
don't stop^ these dangerous 
games, someone wflhget hurt”. 

Thfa is the subtext of Wbot 
the Body does not R emember a~ 
stunning example of “physical 
theatre” which the: Belgian . 
choreographer Wim Vender-, 
keybus brought tpThe Place at ' 
the end or fast week/ The^ 
games all have an edge of ner- 
vous tension Which seeks- to : 
provoke aggre ss ion, - sexoalr ! 
physical, emotional - and 
succeeds. ... •/,: •: • • ' 

With the brick-throwing- 
done, the five couples fa the'.; 
wholly admirable cast start 
walking briskly, and ait- tbe$ 
nass e ach other.' snatehlnr 
jackets, and then briskly - 
removing the towel* that they 
have acquired. 

It is a scherao at the heart of v 
the work, separating more tep- 
tal and proreeativo seqnmces. 
Tbe towel-game is ii^eocahle 


I n- Hmjhjr -tjptf 

- afaSet: faswapped for a 
towel w&h ^Hf*.-pocfeet skffl. - 
Ond is fi^gwed uy a viciously 
.orotic the man 

body-search, the; women, and 
are re^tid far mrft Intrusive 
^ p Hn. 

T5ren a.man seat? himself an 
ar chaic, transftoms Mg poaes. 

. ^Kjfa e l&ft. of jtoe cast, who 
Strike mu c ktu g photog rap h i c 
Doses, arwf Tnrfiilpg fw rpru t rfm- 

CA mautahfia offaRofl- 
OTWwfalhhalding a giri cm. Ms 

. Rnafly coma passage* of 
q tempfti ft feetfagt - and. only 
Jifat — .r mfastog a reqHmbeut 
partner, - vehment anger In 
every leap and. footfall, and the. 
(gfcice between being crashed 
or avoiding the pounding tool 
lying with the bmdess.victin^ 

. The piece lasts , 90 mtodteg, ’ 

phys^l 

affronts ami Invasions cC Prir: ; 
vacy and pmsmfahty, ara dfar : 
play ed to a hmguage of every- 
oay gesture, lie-dangm we 
see are metaphois tor the dan- 
gocs.we rim in the jHivate and 
commauai llfe of ;aa, age 
increasing- hazardous and 
irnfeeting. • 

Mr Vamlerkeybas and his 
dameHng ensemble have made 
from therefecto a memorable . 
and potent work of art, which 
; fias- A ‘hard-driven «n3 uhcom- 

hofi«seh, idayed hr. the group 
Mbxtmalfativ -■ The company 
most return to Lqr^fan sQQjuit. 
is essentialviewiug. 


[ For her latest London redial 
Miss Lott was in quite wtuider- 
; ftd vofire. Just now, indeed, her 
: du ri n g seems to have readied 
! apeak of poise and refinement 
, Not & note in Thursday's pro- 
gramme of Wolf, Strauss, Liszt, 

, and Ptmlenc was fttplaced; the 
: times were all long-breathed: 
thme and again the hall was set 
glowing by the floated soft 
phrases (of which there, was a 
gtorioua abundance as weU as 
the ample loud ones. Every- 
thing told us that thfa fa a 
- soprano- to her »w<i Hwt 

her matrix rf artistry and vocal 
means, fa of checfabahle 

closeness. “• . 

The recital was the latest • 
instalment in the Wfamore'a 
c ur rent voyage through aH of 
Wolfs Goethe settings, muter 


Geoffrey Parsons’s care. The 
chosen set id 11 filling tbe first 
half were most judiciously bal- 
anced: civilised lightness, of 
which thfa singer is complete 
mistress, alongside song-set- 
tings of deeper emotional ones. 
TO begin any recital with the 
“shepherdess’* pair of “Die 
SprQde” and “Die Bekehrte" 
suggests a confidence about 
technical matters that was 
entirely justified- Better still. 
Miss Lott knows how to colour 
her wards with the lightest af 

mmlhxt of meful suggestions: 

whether in these two songs or 
in “Philine”, the unforced 
accuracy of her touch was -a 
marvel (and marvellously 
matched by Mr Parsons's inim- 
itably deft way with Wolfs 
piano parts, particularly his 


humorous postlndes). 

Does she occasionally 
“coast"? Is the call for dra- 
matic involvement, in songs 
Wko “Beiss* midi nfrhfc reden” 
or “Nor wer die Sehnsucht 
kennt* ever so delicately 
shirked? The bottom fifth of 
this singer’s compass lacks 
mynethfag in power and full- 
ness, and where those qualities 
were specially needed, in (far 
example) the Iow-plungtng 
start of “Kennst da das Land”, 
the ardour of Wolfs poetic 

Imaginati on was slightly cool- 

ted. But in context this seemed 
a small crftidam, seeing that it 
ma very longtime since I have 
heard thfa most famous erf the 
ifignon songs so eloquently 
shaped as a whole. A singer 
who understands how to grade 


its three-verse structure is a 
rara oris indeed. 

After the interval there was 
some delicious Strauss, two 
Liszt songs (the long rising 
close of “O quand je dors” 
achieved with beautiful ease), 
and, best of all, four Poulenc 
songs, to which the command 
of French and the combination 
of cool control and sharp- 
pointed wit approached the 
i deal- Mjss Lott chose a Pou- 
lenc song, “Les Chemins de 
1’ amour”, for her first encore, 
and lavished on it such silvery 
radiance and elegance of style 
that I fled the hall immediately 
afterwards: after that final, 
perfect messa di voce anything 
else was surely an anticlimax. 


Max Loppert 


Harvey at 50 


RADIO 3 


dement Cos 


Jonathan Harvey reached fafa 
50th birthday on Wednesday, 
and among the celebrations of 
the event was the concert 
broadcast in Radio 9*8 “Music 
• in Our Tune” series last Thurs- 
day evening. 

No other British composer 
has combined electronics and 
instruments with greater 
and imagination than Harvey, 
and at the same time- no other 
contemporary composer of his 
distinction, has pursued a per- 
sonal concept of the spiritual 
in his . music with such 
persistence. 

Catching eternity's sunrise 
in technology's net has deter- 
mined the course of his devel- 
opment for almost 2Q years 
now, and while the three 


works in this birthday pro- 
gramme outlined the ever-in- 
creasing musical sophistication 
of that- process, they also 
served . to underline tbe trend 
towards ever greater philo- 
sophical explicitness that has 
attended it Inner Light l the 
work far instruments and elec- 
tronics which started both pro- 
cesses in 1973, synthesises tape 
and live sounds in bold sweeps. 

There are inevitable echoes 
of Stockhausen, but many viv- 
idly fresh liaisons erf sound and 
outbursts of compressed solois- 
tic energy; and though subse- 
quent pieces in the hater Light 
series involve elaborate texts, 
the first has only the most 
generalised of philosophical 
programmes. But by the time 


of the short amplified cello solo 
Curve with Plateaux (1982) the 
(gan is made far more specific, 
with each register of the 
instrument identified with a 
distinct spiritual state. Though 
toe invention, vividly projected 
here by GSDian Thoday, seems 
strong enough to stand alone, 
toe sceptical listener fa at a 
dis a dvantage. 

The new work, receiving its 
first British performance by 
toe soprano Julie Moffett and 
the Redcliffe Ensemble con- 
ducted by Edwin Roxburgh, 
was From Silence, commis- 
sioned from Harvey by the 
Music and Cognition Group of 
Massachusetts Institute of 
Technology, and first per- 
formed there in February. 


Its array of hardware - 
three synthesisers, pre-re- 
corded tape, computer and 
mixing desk - generates some 
intricate, dazzling sound com- 
plexes, and glittering cocoons 
and counterpoints for the 
soprano’s sensuous unravelling 
of a text by the composer 
himself. 

But the seeming disparity 
between the musical means 
and the spiritual end remains 
far me as troubling as it does 
in other Harvey works; toe 
exceptions, such as the enor- 
mously impressive Bhakti, 
achieve a finer balance 
between philosophical import 
and musical invention. 


Andrew Clements 
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EUROPE'S BUSINESS NEWSWPER 


novotei 


jLatoslawski Festival, for three 

days at Guildhall School of Mask; 
(Tue, Wed. Thar). 

BBC Symphony Orc he stra, Lro- 
dan International Prizewinners 
Festival, conducted by Matthias 
Bsmot Rimsky-Kcxsakov. Bar- 
tofe, Dvorak. (Toe) Barbican HalL 

GuildahU Symphony Orchestra _ 
conducted by Witold Lirtoe- 

. fawski, playing his own work. 

{Thur) Barbican HhH_ 


Ensemble Koutxapmikte nnH 
■Neoes Wiener vocal ensemble, 
conducted by Peter geuschnlg. 
Martin , Rlwlwif, Pi a nea h t MnmTc. 
veretn (Mon). 

Haydn Sinfonietta, conducted 
far Manfred Hass. Mozart, Weber, 
Ueyei^jHaydrL MusEtverrin 
(Weq> 

Ensemble Wien. Bach, Rossini, 
Lanner. Mozart. Mhsfkverein 
(Thurs). 


(Thar). AD Teatro Comunale 
(52nd Magglo Muocale) (2779230). 


Rome 

Vladimir Spivskov conducts 
Mozart, with violinist Vladimir 
Spivabov. Via Della ConcOla- 
zione (Mon, Tugs) (6541044). 
Teatro Ollrapiro. A recital by . 
pianist Jorge Bolei, playing 
Debussy and Chopin (Wed) 
(393304). 


Mahler programme. Kennedy 
Center Conceit Hall (Tue) (254 
3776). 

National Symphony Orchestra 
conducted by James Coni on with 
John Aler (tenor) and Barry 
Tuckwell (trench horn). Shosta- 
kovich, Britten, Dvorak. Ken- 
nedy Center Concert HalL (Thur) 
(254 3776). 


S ch wotringoa Festival 


Milan 


Paris 


Travelling on business? 


flilmn Mate, vfadin. Yefim 

bionfnwn, jdano. Brahms CTneX 
Theatre des ChampsHysfes 
(47203637). 

Orchestra de TOpera.de Lyon, 
conducted by. Kent Nagano: G. 
Mahler and SB Bach ordbes- 
tr voted by Mahler (Wed). Richard 
jStrauss. Mahler (Tub): Omtelet 


Enjoy rcadingyour^ ra ay fimcBMiy^opy of the Financial 

Timeswhenyou'KSfayutgfa , . . . '- 

...STOCKHOLM ■ 


Orthraine CoHard, piana Bee- 
thoven, Schumann, Schubert, 
Schoenberg (Wed) SaBe Gaveau 


ot tte Grand Hotel, Lady Hamatt»Hoict. HcflcJ Beiscn. 
Hotel Sergei Kara. SAS AlfafaSS Hotd, Roypl Vildi% Hotel- 


GOTHENBURG 
at the Hotel Gothia, SAS 
Strand Hotofi Park. Avenue, 

Sheraton 


. . . MALMO 
at toe Garden Hotel 
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Ivo Pt^oreilcii. Brahms, Ijrat, 
chn pn (Wed) ThMtre Des 
Champs Btysdes (47208637). 
Qrdtestra de Partswith Andias 
Schiffas conductor and idauoso 
lotet. Andre OiapeUtdi, trumpet. 
Bach (Wed. Thur). Salle PleyeL 
(45630796). 

Christa liudwfa presents Jeanr 
Tjic Chaig naud, baritone 
(6A0pm)J‘etar SchTriffl 1 , tenor 
recital. Kart Engel, piano (&30 
pm) Jjoth concerts Thur. Chatelet 
(40282338). • ... 

Michel Dalberto, piano (Thor). 
Thatm itq rawny a Etystos 
(47203637). 


Stowetzingesi Rococo Theatre 
presents a festival from April 

29 to June 9 with a mixed pro- 
gramme of opera, chamber music 
and theatre. The Cologne Opera 
is represented by two Rossini 
operas in Michael Hampe’s pro- 
ductions. Beilin commemorates 

the 126to anniversary of Richard 
Strauss’ birthday with Ariadne 
auf Naxos, produced by Erhard 
Fischer. Other highlights are 
Lieder recitals by Lucia Popp, 
Rene Kollo, Eva Lind, Francisco 
Atalza and Tom Krause. The 
concerts feature Stuttgart's 
Radio Orchestra, Virtuosi Saxon- 
iae. conducted by Ludwig Guet- 
tler. Wfirttembwg Chamber 
Orchestra with conductor Jfirg 
Faerber, Cainet a ta Bern. Schlos- 
splaiz, 683 Stowrtzlagea (069)2/ 
4333). 


Teatro ABa Scala. Carlo Maria 
Giulini conducts Schumann’s 

A Minor cello concerto with 

Mario Brunello and Bruckner's 
7th Symphony. (Mon) (80.91.26). 


New York 


Chicago 

Chicago Symphony Orchestra 
conducted far Sir Georg Solti. 
Schumann, Villa-Lobos, Bee- 
thoven. Orchestra Hall (Tue) 
(435 0012). 

Chicago Symphony Orchestra 
conducted by Sir Georg Solti 
with Anne-Sophie Mutter (vio- 
lin). Beethoven programme. 
Orchestra Hall (Thur) (435 0012). 


Fl oren c e 


AMo CtccoUni (piano) plays 
Debussy (Mon). 

Francisco Araiza (tenor) acccma- 
paniai by Jean Lemaire, singing 
Massenet. Debussy and Faurt 
(Thur). 


Eugenia Zukerznan vidin recital 
with Anthony Newman (piano). 
J.S. Bach. Handel. Telemann. 
New York Public Library (Mon). 
New York City Symphony con- 
ducted by David Eaton with 
Benal Tanirisever (piano). Bern- 
stein, Bartok, Beethoven. Carne- 
gie Hall (Tue). <247 7800). 

New York Philharmonic con- 
ducted by Erich Leinsdorf featur- 
ing Dvorak, Husa, and Busoni. 
Avery Fisher Han (Tue) (874 
6770). 

Jose Carreras tenor recftaL 
Mixed programme. Carnegie Hall 
(Wed). (247 7800) 

New York Philharmonic con- 
ducted by Zubin Mehta with 
Midori (violin). Dvorak, Hindem- 
ith. Avery Fisher Hall (Thur). 
(874 6770). 


Washington 


Mozart, 


landScht 


National Symphony Orchestra 
conducted by James Coni on. 


Tokyo 

Takeshi taamata and Makoto 
Aruga: Pulsation. Bernstein, 
Xenakis. Santary Hall (Mon) 
(495 5851) 

Tokyo Philharmonic Orchestra, 
Leila Cuberli (soprano), with 
Giuseppe Merino (tenor), con- 
ducted by Bruno AmaduccL 
Charpe after. Donizetti, Verdi, 
Rossini, Puccini. Tokyo Bunka 
Koikan (Wed) (725 6888). 

Etsnko Terada (piano) Chopin. 
Suntory Hail (Wed) (235 1661) 
Brodsky Quartet Shostakovich. 
Schubert, Borodin. Kau’i Ho ken 
Hal!. Gotanda (Wed); Haydn, 
Beethoven, Janacek. Parthenon, 
Tama (Thurs) (371 5101). 

NHE Symphony Orchestra, Die- 
trich Fischer-Dieskau, Julia Var- 
ady. conducted by Wolfgang 
SawaHisch. Brahms: Deutsches 
Requiem. NHK Hall, Sbibuya 
(Thurs) (465 1781). 
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Promotion abroad 


Marks and Spencer is coming 
out of tbe closet It has always 
been one of the biggest arts 
sponsors in the UK, but chan- 
nelled its money discreetly 
through the traditional format 
of a committee of directors 
who gave to medical and edu- 
cational causes, to community 


welfare, and to the arts, mainly 
at the local IeveL It was old 


at the local IeveL It was old 
fashioned charitable giving, 
primed by a sense of social 
responsibility. Little publicity 
was sought or desired. 

That is changing - slightly. 
M & S has put up £60,000 for an 
overseas marketing exhibition, 
entitled All Dressed Up: British 
fashion in the 80s, the succes- 
sor to similar ventures selling 
British achievements abroad - 
on pop and, more dubiously, 
sport. It will start in Poland in 
October and then travel 
around Eastern Europe for two 
years, showing off toe nifftiest 
work of British fashion 
students. 

But if M & S, which has out- 
lets in Hungary and Czechoslo- 
vakia, is providing self-inter- 
ested backing to an art form 
which produces much of its 
profits, its partner in the ven- 
ture, the British Council, sees 
it as another fine example of 
export arts sponsorship. 

Just over a year ago it set up 
a department under John Nick- 
son to promote to business the 
message that the excellent rep- 
utation of British arts ensures 
that they can be used overseas 
as a bridgehead for business. 
In 1988-89 it stimulated £1.7m 
of corporate money for over- 
seas touring, ensuring such 
successes as the Barclays 
backed British art exhibition in 
Madrid, the Far East tour of 
Sadler’s Wells Royal Ballet, 
supported by Glaxo, and 
recently the RSCs visit to the 
continent, courtesy of the 
Midland, its target for 199243 
is £5m. 


It is all part of plural fand- 
g. whicn has become tbe 


ing, which has become the 
Government's favourite catch- 
words. The British Council 
supports British arts abroad in 
its line of duty but, with 
restricted resources, its impact 
fa limited. And its brief is 
wider than just selling the arts. 
Us biggest proposed venture, 
attracting £500,000 from Rank 
Xerox, which it will match, 
covers the management train- 
ing of Soviet executives, and 
fellowships for African and 
Indian academics. But there 
will also be an aits link, proba- 
bly involving the LSO in an 
East European tour. In all, 
joint initiatives involving the 
arts accounted for two thirds 
of the money the British 
Council raised from business 
last year. 

It believes that it is close to 
announcing a sponsor far the 
ENO’s tour of the Soviet Union 
next year; it is talking to 
potential sponsors for the 
National Theatre’s Far Easton 
visit in the autumn; it is 
urgently seeking aid on a 
breakthrough tour sending 60 
modern British figurative 
paintings, including work 
stretching from Gilbert & 
George to Lucian Freud, to 
China later this year, which 
needs over £150,000 in aid. 

The companies Chat have 
tested overseas arts sponsor- 
ship are happy with the 
results. Glaxo has signed a 
deal to open a factory in China; 
Barclays is the biggest British 
bank In Spain, one of the fast- 
est expanding economies in 
Europe. Being seen entertain- 
ing the Chinese Minister of 
Health at the ballet, and the 
both the Spanish and British 
monarchs at toe Prado in Mad- 
rid, smoothed both companies’ 
commercial progress. 

The Prince of Wales will sup- 
port these joint British Coun- 
ril/corporate sponsor/arts com- 
pany initiatives where 
possible, as will other members 
of the Royal family. (Princess 
Margaret recently watched toe 
London Festival Ballet in 
Egypt which was underpinned 
by Thomas Cook.) And the 
Prime Minister, too: she is the 
star of a video produced to sell 
the concept, a gesture which 
follows toe first increase in the 
Council’s grant for over a 
decade. The arts are turning 
into one of our most effective 
invisible exports. 

* 

London's reputation as the 
greatest arts centre in the 
world is under threat following 
its failure to attract some of 
the major touring art exhibi- 
tions. The latest loss is the 
Gauguin show, currently pack- 
ing them in in Paris. The Royal 
Academy does its bit, but lack 
of funds, of venues, and of 
imagination is toe main reason 
for missing out on the 
blockbusters. 

This could change with the 
opening of the exhibition gal- 
lery in toe new Sainsbury wing 
of the National Gallery in 1991. 
Already the Gallery is plan- 
ning its first shows there - 
and negotiating with sponsors. 
It hopes to kick off with pic- 
tures from the Royal collec- 
tion, which is certain to be a 
tremendous crowd puller. 
Another favoured project is for 
a Rembrandt exhibition draw- 
ing on collections in Holland, 
Germany and the OK, visiting 
all three countries and offering 
a perfect vehicle for a company 
with pan-European ambitions 
in that fateful year, 1992. 

The National Gallery has 
done well in its quest far spon- 
sors since recruiting Hugo 


Swire to head the drive fast 
year. Three companies - Shell 
which backs the Artist's Eye 
shows; Esso, the supporter of 
Art in toe Making; and Dixons, 
which pays to keep the gallery 
open late on Wednesdays in 
the summer, are greatly rais- 
ing their sponsorship thfa year. 
Dixons contributes almost 
£80,000 to cover debates and 
concerts in the gallery to 
enliven the longer hours. 

★ 

Serendipity has brought in A & 
M Hearing, which produces 
around a third of the 300,000 
hearing aids sold in the UK 
each year, as a first time arts 
sponsor. It is putting up 
around £80,000 to support 
seven concerts of Beethoven 
Symphonies from the RPO 
under Previn at the Festival 
Hall in June and July. 

Beethoven is tbe perfect 
example of how toe hard of 
hearing need not forswear 
music, and these days the 
induction of loop system in 
most concert halls enables the 
wearer of a hearing aid to 
enjoy the music as much as toe 
listener suffering no impedi- 
ment. A & M Hearing will 
mount an exhibition in tbe 
foyer of the Hall and after each 
concert there will be receptions 
with guest speakers. 

Another first time sponsor in 
the concert hall is Panasonic 
Europe, which is backing the 
European Community Baroque 
Orchestra with £50,000 to tour 
the continent this month. As in 
art, pan-European ventures are 
likely to become more common 
as we approach 1992. This 
autumn the Academy of St 
Martin in the Fields will 
launch a European Corporate 


Membership Scheme, spon- 
sored by Citicorp, which offers 
companies who join up 20 com- 
plimentary tickets for tbe 
European concerts of their 
choice. In 19S9-90 alone the 
Academy will be giving 70 
concerts in over forty Euro- 
pean cities. 

Arts & Communications Coun- 
selors, a division of toe PR 
company Ruder Finn, set up in 
London last week. Not on toe 
surface earth shattering news, 
but wait! This fa easily the 
largest arts consultancy in the 
world, operating in toe US for 
30 years and including among 
its clients some of the biggest 
names in arts sponsorship, 
such as Philip Morris, Chase 
Manhattan and American 
Express. 

London is seen as the base 
for European campaigns, such 
as this year’s global tour by 
the American Ballet Theatre 
which Philip Morris is under- 
writing with S1.5ffi (£880,000). 
What will interest British arts 
organisations is toe fact that, 
unlike most of its British com- 
petitors, it also works for arts 
bodies, and numbers many 
leading museums among its 
clients. 

Corporate sponsorship of the 
arts in the US is estimated to 
approach $5bn, and A&CC sells 
the concept in terms of strate- 
gic philanthropy rather than 
stressing the tax advantages. 
The idea fa that supporting the 
arts gives American Express a 
quality image while Philip 
Morris is seen as progressive. 

The company also works on 
a retainer for arts organisa- 
tions seeking sponsors, coach- 
ing them in what they must 
offer business. One obvious 
area of growth is toe packag- 
ing and touring of treasures 
from British galleries and 
museums overseas: others 
include assisting companies in 
building up art collections and 
advising developers on an art 
angle in selling their proper- 
ties. A&CC talks big numbers: 
it does not believe that the arts 
should sell themselves short; 
and working for multinational 
corporations it is often han- 
dling multi- milli on dollar pro- 
jects. 

*■ 

The Minerva Theatre, the stu- 
dio and rehearsal space for 
Chichester Festival, opens this 
month, a triumph for sponsor- 
ship and for self help. The 
£2 .5m project has been funded 
from Chichester Theatre’s prof- 
its, its friends, and Nissan UK, 
which put up £500,000. The 
first season of seven produc- 
tions fa backed by IBM with 
£25,000, while Southern Elec- 
tricity has pledged £30,000 over 
three years. 

The attraction of the studio 
theatre, according to director 
John Gale, is that it “gives us 
the opportunity to fail.” With 
the main house needing atten- 
dances of 80 per cent to keep 
the unsubsidised venture in 
toe black few chances can be 
taken on the main stage. 

± 

The Business Sponsorship 
incentive Scheme has claimed 
its 1,000th first time sponsor. 
Beefeater Steakhouses Europe, 
which is supporting the first 
ever children's festival in Cum- 
bernauld. The BSIS will back 
toe commitment with £3,000 of 
taxpayers’ money. In five years 
the Scheme has brought in 
almost £25m for the arts, 
£17 .23m from business and 
£7.59m in Government awards. 

But a welcome to the recent 
announcement that arts com- 
panies can now qualify for two 
BSIS awards each year has 
been quickly tempered by the 
realisation that the annual 
limit of aid remains £25,000. 


Antony Thonscroft 
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The cost of 
a journey 


THE COSTS of congestion 
would be on many minds in 
London this morning even if 
the city was not threatened by 
strikes and stoppages on its 
Underground railway network. 
As in other large conurbations 
- Tokyo, New York and Rome 
are outstanding examples - 
motorists sit in traffic jams 
telling themselves that some- 
thing must be done. In London 
the road-space seems to those 
of us who use it to have 
shrunk over the past few 
years, while in the south-east 
of Britain the network of inter- 
city motorways is insuffi- 
ciently developed to meet the 
level of demand generated by a 
period of rapid economic 
growth 

The need for further invest- 
ment in all forms of transport 
infrastructure is therefore 
regarded as self-evident; Mr 
John Major, Chief Secretary to 
the Treasury, felt obliged in a 
speech last Friday to highlight 
the Government's increased 
expenditure on both road and 
rail. Yet while public spending 
in the form of capital works 
and subsidies may well be a 
necessary part of the provision 
of transport services, it is 
plainly not in itself adequate to 
meet the mushrooming 

ripmanri. 


Further mechanisms 

Two further mechanisms are 
now under discussion. The 
first is the opening up of road- 
building to the private sector. 
The Transport Secretary, Mr 
Paul Channon, floated the idea 
of private roadbuilding at the 
Conservative Party conference 
last year. One obstacle that has 
stood in the way of proceeding 
with what would presumably 
become private toll roads has 
been the so-called "Ryrie 
rules,” under which the Trea- 
sury has deducted the value of 
privately financed projects 
from departmental budgets. Mr 
M^jor has now indicated that 
these rules will be relaxed. 
This frees Mr Channon to 
bring forward plans to put new 
roadworks out to tender. It is 
unlikely that he will propose 
the establishment of a Super- 
highways pic, but a few moder- 
ately ambitious proposals may 
be expected. 

The second possibility has 
been put forward very gingerly 
indeed. This is that the price 


mechanism should be used to 
ration city-centre road-space. 
"We are against it if it can be 
avoided," Mr Channon said last 
week, “but if it cannot be 
avoided, then it has to hap- 
pen." The Transport Secre- 
tary's caution is understand- 
able: the Dutch Government 
broke up in disarray last week 
over an attempt to increase the 
taxation of private motoring. It 
should, however, be possible to 
overcome the political obsta- 
cles to a development that 
would make economic sense. 
British motorists pay a tax on 
their use of petrol, plus a 
vehicle licence fee. It would be 
feasible to abolish or reduce 
the latter in return for a per- 
journey charge: 

Windscreen discs 

Such a charge could be cal- 
culated on the basis of distance 
travelled, place of use, or time 
of use - or all three. It could 
be tried initially, as an experi- 
ment - in a designated area in 
the very centre of London - 
by requiring the display of 
windscreen discs showing that 
a predetermined fee had been 
paid. In theory, it could be 
expanded by means of using 
electronic detectors that would 
register every passing car. This 
technology has been tried in 
Hong Kong; it was withdrawn 
on the ground that the police 
computer would record every- 
one's journeys and where- 
abouts. Alternative technology 
that does not intrude into civil 
liberties is, however, available 
in the form of anonymous 
“smart cards", which could be 
charged up at prepayment 
meters; roadside detectors 
could deduct fees from these 
and signal to a billing centre 
only if the cards were empty. 

It is not possible to say how 
this would work in practice, 
since the elasticity of demand 
for road-space is uncharted. 
Existing attempts to ration by 
means of increasing the charge 
for time parked beside meters, 
or through the use of wheel- 
clamps, do not seem to have 
deterred large enough numbers 
of drivers to clear the conges- 
tion. The price for the use of a 
mile of London road at a time 
of peak demand could theoreti- 
cally be high. The calculation 
to be made is whether the 
costs of congestion at present 
levels are even higher. 


Fudged issues 
in Canada 


Mr BRIAN MULRONEY'S 
Progressive Conservative Party 
won a second term in Canada 
last year on one issue: free 
trade with the US. Working 
closely with various business 
lobby groups, the Conserva- 
tives persuaded the electorate 
that bringing down the remain- 
ing barriers with the US would 
bring lower inflation, wider 
choice and, above all, jobs to 

C anada. 

Mr Mulroney's Government 
has done well to reject the eco- 
nomic nationalism which, 
under Liberal governments, 
has characterised the country 
since the early 1370s, to the 
detriment of the economy and 
business. In his first term, for 
instance, the Government's 
first act was to dismantle the 
apparatus which restricted 
inward investment. 

In other respects, however, 
his Government is not typical 
of lS80s-style conservatives. It 
has made few attempts to cut 
Canada’s extensive social pro- 
grammes, nor has it cam- 
paigned to reduce the Govern- 
ment’s role in the economy. 
Indeed, Mr Mulroney has 
repeatedly emphasised that the 
country's social and regional 
programmes - “a sacred 
trust,” he called them in 1984 
- are safe with hhn. 

Taxation rises 

Last week's budget gave lit- 
tle sign that this will be 
reversed. The policy changes 
contained in it were skewed 
towards rises in taxation, 
Tather than spending cuts. 
New taxes will generate an 
extra C$3.6bn (£1.79 bn) in reve- 
nue for 1990 and C$7bn in 1991. 
while federal spending cuts 
total CSl.Sbn in 1990 and CS2bn 
in 1991. But this will not be 
sufficient to prevent the Cana- 
dian fiscal deficit rising again 
for fiscal year 1990 to a proj- 
ected C$30 -5b n. from CS2&9bn 
In 1989. 

The Conservatives have 
made some progress on the def- 
icit, which has been brought 
down from 7.4 per cent of gross 
domestic product in 1985 to 4.8 
per cent. But this was assisted 
by the prevailing winds of the 
economy, which produced 
strong growth of revenues. 

The Government's political 
will to make painful spending 
decisions evaporated in 1985. 
when its poll ratings began to 


fall and an attempt to de-index 
pensions led to a revolt among 
Canada's senior citizens. 

There is little sign in the 
budget of Ottawa's nerve 
returning. The burden of the 
cuts - C$2.7bn over five years 
- is concentrated on defence, 
including the cancellation of a 
fleet of nuclear submarines. 
This will cause little political 
outcry, though it will blow a 
big hole in the high-profile 1987 
Defence White Paper. Foreign 
aid accounts for another 
C$340m. 

Further action 

Further action on the deficit 
will probably be necessary, 
given the continuing rise in 
debt servicing costs. Federal 
debt has continued, to rise and 
the deadweight of interest pay- 
ments remains the heaviest 
burden on expenditure. 

Canadian business, which 
feces a rise in sales tax, a new 
tax on large corporations, and 
must take up the burden of 
funding unemployment insur- 
ance, wiU find the budget 
highly unsatisfactory. Higher 
taxation makes Canada a more 
costly place to do business; it 
thus undercuts some of the 
benefits which free trade 
brings. 

Free trade was a watershed 
for Canada. After a century of 
debating the Issues, the coun- 
try decided that its future 
could be assured without the 
trappings of protection. 

The deficit, the unacknow- 
ledged issue at the last elec- 
tion, faces the country with 
another decision: does it want 
to see higher taxes, is it con- 
tent to allow government debt 
to grow, or is it prepared to 
tackle social spending? 

The Government, to its dis- 
credit, fudged these questions 
at the election. Mr Mulroney 
promised that social and 
regional programmes were safe 
under the free trade deal, 
though the definition of subsi- 
dies under the agreement has 
not been determined. He also 
promised that free trade would 
bring jobs. But the economic 
reality is that if there is no cut 
in social programmes, then 
taxes will probably have to rise 
ag a i n and that will mean fewer 
jobs. Mr Mulroney's election 
promises will come back to 
haunt him 


Charles Batchelor reports on the growth of the UK’s enterprise culture 


“NOW is an ideal time to start in 
business. There's a lot more help. It 
opens the way for people like me." 
Temporarily unemployed after a 
series of jobs in the cleaning industry, 
David Rafferty. 34, went into business 
on his own. Starting with a contract 
to clean Edinburgh’s telephone 
kiosks, Superior Cleaning Specialists 
has grown into a company which, in 
just less than two years, has a turn- 
over of £l-3m and employs 1LQ people. 

* Ten years ago I don’t think I mould 
have thought of doing this. The eco- 
nomic and political climate was very 
different and the management buyout 
teas in its infancy." 

After 25 years of working for others in 
the publishing industry. David Mor- 
timer, 50, In January became the boss 
of his own business. He led a manage- 
ment buyout of Macmillan Intek, a 
provider of training courses employ- 
ing 25 people and with sales of £1.7m, 
from Macmillan Publishers. 

I teas confident the idea would work 
but it couldn't be done half-heartedly. 1 
packed in my job and worked on it full 
time. It was very difficult at first hatt- 
ing no income coming in.” 

Tired of the “blue rinse brigade," 
Sharon Baxter, 28, gave up hairdress- 
ing and started a business that pub- 
lishes directories of services and prod- 
ucts available for home delivery. Her 
first directory, covering Edgware. 
north London, produced advertising 
revenue of more than £4.000, and she 
is now expanding into other areas. 


T 


hese three snapshots of the 
small business world reveal 
not only the powerful attrac- 
tion of running one’s own 
business, but that the dream of inde- 
pendence is being acted on by people 
from a wide range of backgrounds. 

In the immediate post-war years 
Britain appeared to be moving inexo- 
rably to a big business economy. 
Large companies enjoyed economies 
of scale, gave greater security to their 
employees and made life easy for the 
economic planners. 

The 1970s saw the beginning of a 
more critical attitude to big business 
as the economy faltered. The outlook 
for small businesses was gloomy, 
however: in 1971 the Bolton Commit- 
tee Report forecast the almost total 
demise of the small manufacturing 
firm in Britain unless government 
policy became more helpful. The 
report acted as a catalyst for much 
that has been done since to improve 
the lot of small business owners. 

In 1979 David Birch, a professor at 
the Massachusetts Institute of Tech- 
nology, discovered that most jobs in 
the US were being created by small 
businesses- then interest in the 
smaiipr firm has spread around the 
world. But it has been Britain that 
has seized most gnthusfagti rall y on 
the small firm — usually defined as 
employing up to 200 people - as a 
way of reviving the economy. 

The Government has financed pro- 
grammes such as the .Enterprise 
Allowance Scheme (used by both Mr 
Rafferty and Miss Baxter) to help the 
unemployed into business, and the 
Loan Guarantee Scheme. The private 
sector has funded enterprise agencies 
and schemes such as Shell's Live wire 
project to hack young entrepreneurs. 
The lowering of tax rates, the weaken- 
ing of the power of the trade unions 
and the sharp growth in the number 
of advice networks for small firms 
have combined to make starting up in 
business a rewarding option. 

Measuring the impact of these 
incentives is difficult, however. 
Unlike large corporations, small busi- 
nesses are difficult to locate. They 
may be seeking to avoid the tax and 
social security authorities; they are 
often too small to be detected by con- 
ventional statistical methods. The 
Government is reluctant to collect 



Big prizes from 
small packages 


ployed have tag. 

to anneal to the men who. dominate 
Se m^ployment registers, it oon- 

^fflredundant 

ers are unlikely to be attracted to Jote 
in these small companies they are 
less likely to want to set up on 
their own. BSC Industry, which was 
set up to revive the econq ndefl of 
regions hit by the closures of steel 
rjfrrf* calculates that only 7 percent 
ofthe companies it backsbave been 

between jobs and job-seekers is 
important. “Small businesses play a 
role in economic development m bptn 
the developed and the developing 
world.” asserts Mr Bannock. "They 
ftpip t n^iw and discipline the labour 
force, both managers and employees. 
If they get it wrong they go bust. It is 
a brutal school but ft works. 

Small companies frequently fulfil 
the role of scavenger in the economy, 
says Mr Bannock. In'the same way as 
they use second-hand machinery no 
longer wanted by large companies, 
they often take on workers who, 
because of their age or lack of educa- 
tion, could not expect to get a job 
with a blue-chip employer. 

Until the publicity given to TJSM 
millionaires” - business owners who 
made fortunes by floating their com- 
panies on the USM - running a small 
firm had carried a negative image. It 
had traditionally been associated with 
long hours of work and high stress 
levels leading to poor health and bro- 
ken marriages. In feet, says Mr Stan- 
worth, a recent shady 3 has shown the 
opposite to be the case. Small busi- 
ness owners tend to be h e alt h ier and 
to have a lower divorce rate tha n the 
population ai large. • 

' The contrasting images of small 
businesses — on the one hand scaven- 
gers for the left-overs from larger 
wwijwnwa and cm the other fast-grow- 
ing USM stars - results from the 


more information because, it says, 
this would involve more red tape. 

For this reason statistics an small 
firms are patchy and frequently out of 
date. They nevertheless show that 
small firms play an important part in 
the economy. In 1976, according to 
one study, firms employing fewer 
than 200 people accounted for 96 per 
cent of all British businesses. These 
firms provided 35 per cent of all pri- 
vate sector jobs and 20 per cent of 
business turnover. Small business 
programmes launched since then 
have increased these numbers, 
though by how much is uncertain. 

One reliable measure of sew firm 
starts is the number of businesses 
registered for value-added tax. This 
has been rising at a record rate of 
L000 a week (after allowing for dere- 
gistrations) in recent months, twice 
file average level recorded throughout 
the 1980s. 

Between 1980 and 1987 the total 
number of VAT-registered businesses 
rose by 200,000 to slightly more than 
1.5m.’ The number of self-employed 
people (less than half of whom regis- 
ter for VAT) rose over the same 
period from 2m to 2J3m. 

Further evidence of the revival of 
what the Government calls the 
“enterprise culture” can be found in 
the sharp increase in the numbers of 
management buyouts, in the surge of 
companies obtaining a quotation on 
the U n liste d Securities Market (USM) 
and in the expansion of the venture 
capital industry. 

Nowadays big company managers 
are much more inclined to regard run- 
ning their own business as an accept- 
able route to an attractive way of life, 
says Rob Goffee, lecturer in organisa- 


tional behaviour at the London Busi- 
ness School. In the 1960s most saw a 
professional career, accountancy or 
the law, as more desirable. 

Small' business folk heroes are 
emerging. Sophie Mfrman, the former 
Marks and Spencer typist who 
founded Sock Shop International, 
Anita Roddick, who challenged the 
conventions of the cosmetics industry 
to set up Body Shop, and Bob Payton, 
the American marketing man who 
persuaded the British to eat Chicago- 
style pizzas, have come to epitomise 
the new breed of entrepreneur. 


‘Small businesses help 
discipline the labonr 
force. If they get it 
wrong they go bust. It 
is a brutal school’ 


And yet, 10 years after Mr Birch's 
American studies set the seal of 
approval on the small firm, what has 
been the real contribution of the 
small business sector to the British 
economy? ft is true that while large 
companies have been shedding 
employees small firms have been the 
only creators of jobs, but are the jobs 
that small firms provide suitable for 
those made redundant by big employ- 
ers? Is running a small business as 
attractive as working for a large 
employer? 

“Small business is not an economic 
panacea,” warns John Stan worth, 
director general of the Small Business 
Research Trust “Ten years ago the 


politicians used to think al l sm all 
firms were engaged in manufacturing; 
thqt they employed people; and that 
they were innovative. Now we know 
that most do not manufacture; have 
no employees beyond the owner; and 
are not very innovative.” 

One study 1 of manufacturing com- 
panies in the north of England 
showed that out at every 100 compa- 
nies just four would create half the 
total of jobs generated by the group 
over a decade. “In terms of job cre- 
ation only a few films matter,” says 
David Storey, director afresearch at 
Warwick University Small Business 
Centre. 

What sort of jobs are these compa- 
nies providing? Left-wing politicians 
have derided the present Govern- 
ment's firms policies as creating 

a iMtion of hairdressers and nannies. 
Small companies find It easier to start 
up in services, because such business 
requires less capital. But for some 
this is only the first step. They move 
on later to making prototypes, small 
batch manufacture and finally, in 
some caaes/to large-scale production. 

. “People take an adversarial 
approach to manufacturing and ser- 
vice jobs,” says Graham Bannock, a 
small firms consultant. “In fact they 
are complementary. You need both.” 
As more and more services become 
exportable the distinction between 
service and manufacturing jobs 
becomes less important 

One Europe-wide study 2 found that 
tiie jobs created by small companies 
were not ideally suited to people an 
the dole. Small businesses tend to pro- 
vide part-time jobs which are less per- 
manent and which offer lower pay 
than the big industry jobs the unenb 


fled as small businesses. Alongside 
the 4 per cent which grow are the 96 
per cent which stay small Most small 
firms give the owner and handfiil of 
employees a decent living while a 
small number of high flyers will make 
their mark internationally. 

Worryingly, there is little sign that 
many small businesses continue to 
expand once they reach medium size, 
employing between 200 and 500 
employees. And once they are big 
enough to be attractive to bigger cor- 
porations, they tend to be swallowed 
up by takeovers. 

So far; , larger firms have been 
happy to provide finance and staff on 
secondment to the Enterprise Agen- 
cies which offer advice to small Anns 
— in part to ease concerns about the 
jobs they have been shedding. They 
may be less wffiing todo so, however, 
as the labour market tightens in the 
1990s and they find themselves com- 
peting with small businesses for the 
same employees. 

. While small business may not 
match up to the extravagant dbrfma 
fWHto by ft* more sup- 

jxHters, it provides Independence for 
many and has taken an important 
stake in the economy. The progress it 
has made in recent years is 
sive, but it will almost certainly : 
a tougher job in future. 

1 Fast growth business in northern 
England. David Stony. Small Busi- 
ness Centre, University of Warwick. 

3 Small and medium -sized enterprises 
and employment in theTSEC countries. 
David Storey and Steven Johnson. 
European Commission. 

3 Enterprise m Britain. A national 
profile small business owners and 
the self-employed. James Curran and 
Roger Burrows. Published by Small 
Business Research Trust. 


Heavens 

vorbild 

■ It is becoming increasingly 
obvious that the German- 
speaking world is going 
through something of an image 
crisis. This doesn’t apply, of 
course, to the Swiss aid won't, 
unless its army decides to 
introduce a multi-purpose fork. 
But West Germans and Austri- 
ans are doing a lot of navel- 
gazing these days. Foreigners, 
of whom M. Thatcher and M. 
Gorbachev are but two, are 
equally consumed. 

Take, for example, the case 
of Barclays de Zoete Wedd. 
the London stockbrokers, 
which has just produced a 
chunky booklet, called its 
equity working list, on the 
stocks of different countries. 

Its cover image of France 
is a striking aerial photograph 
of Paris on a glistening sum- 
mer’s day. Spain is graced by 
a picturesque monastery build- 
ing. framed by dark trees and 
a hazy sky. Investors inter- 
ested in Italian trends and fore- 
casts are lured by a semi-ab- 
stract painting by de Chirico. 

But West Germany does not 
get, as it might have expected, 
a depiction of the fairy tale 
Bavarian castle at Neuschwan- 
stein, or a street scene of tim- 
bered village bouses, or a pic- 
ture by Dllrer. Eschewing the 
evocative, BDZW sums up 
West Germany in the very 
plain and simple terms of the 
stomach - a plateful of salty 
pretzels, a thick mug of foam- 
ing beer and a hefty portion 
of white Munich sausages, 
with mustard on the side. 

But don't blame the stock- 
brokers. All they did was bor- 
row the photograph from the 
Goethe Institute, the, guardian 
of German culture, for once 
displaying its hearty, non-cere- 
bral side. 


Lenin didn’t 

■ But there is no greater gut 
issue in Germ any than ambiva- 
lence to the Soviet Union. The 
trouble is that Gorbachev has 
changed perceptions so much 


functianin the European 
house ...” 


Observer 


that a once easy target has 
become elusive. 

Confusion apparently exists 
even in the very rational mind 
of Mr Edzard Reuter, chairman 
of Daimler-Benz. He has 
recently been losing his cod 
over a phrase - the “military 
industrial complex.” Not sur- 
prisingly, the words have been 
bandied about a lot of late in 
relation to Daimler's probable 
takeover of MBB, which win 
give the combined, company 
an enormous chunk of German 
defence orders. 

Mr Reuter first denounced 
the tom as part of the vocabu- 
lary of modern left-wing terror- 
ists, whom German industrial- 
ists have come to have good 
reason to fear. But recently 
be has traced its origins to 
Lenin. from whom, he says, 
it was picked up by Statin. 

This really won’t do. The 
idea was actually coined by 
the American sociologist Thor- 
stein Veblen in Imperial Ger- 
many and the industrial Revo- 
lution written at the end of 
the last century. President 
Eisenhower and later the econ- 
omist, J. EL Galbraith, gave 
it the international currency 
it enjoys today. Not a Russian 
nor a communist amnng them. 


Marxed down 

■ On the other hand, the city 
of Bonn has belatedly decided 
to follow a Moscow lead and . 
consign Earl Marx to the dust- 
bin Of history. Karl Marx 
street, until a few weeks ago - 
just off Bonn’s main drag, has 
suddenly become Olof Palme 
street, in honour of thn assassi- 
nated Swedish Prime Minister. 

The n a m e change is not 
apparently designed to save 
President Gorbachev’s blushes 
when he visits Bmm next 
month. Rather it is the fruit 



“Now is the iWuilwj; of 
om 


of persistent lobbying by the 
Federal Ministry for Economic 
Cooperation and Development, 
which lives an the street and 
which has constantly had to 
explain toils contacts In devel- 
oping countries that it really 
is in West not East Germany. 


Momping 

■ Somewhere In the middle 
of this int e rpr e tative muddle 
Hes West Berlin and therefore 
Walter Momper, leader of the 
“red-green” coalition which 
now governs the city. He was - 
in London last week offering 
a twist of his own to Gorba- 
chev’s now-famous vision of 
the Common European House. 

“Many homes in Berlin,” 
he told an audience at 
Chatham House “built to the 
city's traditional arch it ec tu ral 
design, have what we call a 
*Beriin room.* This is a room 
with doors leading off it to all 
the other rooms. We would 
like onr city to have such a 


Right on top 

■ But if the West German 
image is getting a bit blurred' 
the current Austrian one, gra- 
tis Waldheim, needs a bit of 
burnishing. But that will not 
be the popular teterpretatiofl 
if, as is entirely possible, Mr 
Joexg Haider, the 39-year-old 
charismatic and populist 
leader of the far-right-wing 
opposition Freedom Party is 
today elected governor of the 
southern province of Carinthia. 

Inside Austria, the political 
interest lies in the possibility 
that 40 years of socialist rule 
of Carinthia will come to an 
end. Mr Haider's party can't 
do that on its own, but it might 
in collaboration with the con- 
servative People’s Party, other- 
wise known as “the blades.” 
Though currently a junior 
coalition partner with the 
socialists, the desire of the - 
blacks to end socialist fle&tom 
seems strong, enough, perhaps, 
for them to swallow their res- 
ervations about the ambitious 
Mr Haider, whose party is 
often unashamedly anttsemitic 
ami natinnalM 

But be, too, is quickly trying 
to change this image. As a 
first-class orator, he combines 
sympathy for flw "small man” 
with unparallelled vitriol ' . 
against toe system. A favourite 
target is the ubiquitous 
“beanrte” or bureaucracy, - . 
whose size, incidentally is the 
same as it was during the last 
days of the Hapsburg Empire. 


Transylvania 

■ Which brings the wheel full 
circle to an old imperial joke. 
Several years ago Otto von 
Hapsburg (Of That Hk) found 
himself chatting to * young 
British Euro MP. The latter 
asked if von Hapsburg had 

watched the previous night’s 
Austria-Hungary soccer game 
on the television- ” No,” came 
the reply, " who were we . 
playing?" . 


Jurek Martin 
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The creeping 


at a country demoralised by war, internal division and political mismanagement 


HJ u .rec gat days,- Africa's 
• state has beet* gfreii another 

■ chanoe.to resolve its six-year-old 

■ idyll ■war,diaim& itseff.baclu 

from fiift befalrf ^ r • T ^ 

If the nding.pn liH«4^ i g «wi flgfo ... 
recrat btetwjrind^ muster toe tkjEii- -' 
cal ^11 to. react feraurafiyTtn last? 
week's offer. of a unflateraioM-mcaitli 1 
ceasefire made by Mr Joim, Garang, 
leader af the rebel Sudxn Peopl&’sLib- 
eratfon Army (SPL&), there may be 
hope yet lor Sudan. •"■• ■. ■ 
tf accqrted, the ceasefire would also 
give new li/atotfae ftayginc UK stock- 1 
piflng-.ciibod^sbMfltes la the south 
before the rainsdne later tofeinanto. 
ShouhL this fail, a repeat of last year’s 
tragedy - when 250,000 people died of r 
starvation- as a result of the civil war 
-seems inevitabie;- : : : .7 

- Much, depends tm a change of heart 
in Kharto tna andcathe peace taBfa 
Unfortunately, past ^apenence'offers > 
little hope for. a c ountry: dernnraiifiwi ' 
hv war, mteinal aid mfe. : 

management ■. 

Sudan is unable to service its ?12ba, 
(£2.3brr) external debt Unwieldy 
incompetent statsonned c ot pota tioB^ '., 
are a drain on scarce resources. The. 
infrastructure is cnimbling. Ports and 
railways run, at less than 20 per cent 
capacity, buses and tracks grind to a' 
bait for lack erf spare parts and roads 
are left to deteriorate. 'The fragile 
political system torches from rate cri- 
sis to another, seemin^y-paralysedby 


ra sofoe the war or to face up to 

■' ■•*.•■■■■ 

This is a pattern- of politics which 
I«s. repeated ttoelf iegHiarfy torcragh- 
Sudan’s poBcadspcridenrp history, 

' hot . it has became, more pronounced 
since 1S86 under-Mr; el Mahdi . ; 


ftil action itf^Hmrtotan is the. weak 
coalition parffamentary system which 
was produced, by the general election 
in 1986. Nopartywoa an 'overall 
- malcaity Prime Minis- 
ter’s Umma party emerged as the nar- 
row whiner in the 301- 
member . house?Tfae second largest 
part^t^pro^gyptian Democratic 
unionfef& CDUPX wan6& seats. : 

Thae- is also- a more deep-rooted 
taoldsm^: tbft pQBttBHTpgties thenn 
' selves. ^ith the exception of toefon- 
damimm Tiit Wat fonal Islamic Front, 
th^'ar^.nofliing more than fondly 

gS^ups. N^tliu^the Dmma 
party. based-on toe Ansar reHgfous 
sect, nor tife DUP, which draws Its 
support from; fife Khafrrtya sect, have 
any coherent ‘political ideology, or 
any- national support on which- -to 


Many of -the country's problems are 
deeply -rooted. Administering a poor 
country of <L5m sq Ion* 'll- tabes the 
size of. Britain; he no easy feat. The 
task is made more difficult by the 
nation's debSkatiiig odd -md 
gioua divisions largely, but not 
exclusively, between an Arab Moslem 
north and aa African f!hri<Ham south. 

“Allowing a democratic system to 
continue in Sudan witty the proh tems 
of undenfevetopment, inter- 

ference and internal division. is an-, 
uphill struggle * said Mr Sadlq el 
Mahdi, the -Prime Mmfater, -in an. 
interview earlier this jean - i^. 

The last political crisfa wa*.instra& * 
tire. GnFebrttary 2ft, the ill-equipped 
army, following a series rilmndM- . 
ing defeats by the rebel SPLA,. issued 
a -one-week ultimatum. Exasperated . 
with chdlian misrute and. the. appar- 
ent unwillingness of the. Government 
to negotiate peace,.; the-- army-', 
demanded . acceptancepf . a peace ini- 
tiative agreed last year, a balanced 
foreign policy, a : broadening . of toe 
ruling And material .. 

for the anirjr, . ....... _ . 

After five weeks of compromises, - 
Mr el Mahdi formed a new coalition * 
Government^ Jbs four t li hr less than.-.-: 
three years, and began making condU; 
iatory- overtures to the jebefa. Bat ■ 
(Titles brieve the Government wffl> 
continue to he plagued by interhal 
divisions -and -be jmable cMipj* to 


thefc followers hmrebeen at each, oto- 
eys’ toroats far mare than s/certurv. 

Sucb^avacutms and amorphous 
pohti&g'.system places a high political 
premiunr on Btrcrag, courageous: Lead- 
e»hip£cspecialiy in tones ofjsisia. 
La^«Seek-a ceasefire ofiearwffl once 
again- test the: Prime Minister, who 
has shown very few signs of strong 
leadership far toe, last three years. 

There are ^va expianatlcais for Mr 
eE Mahtfife inahflfiy tb faceup to the 
nation&fragedfc- . 

• Thft - imff TmrifaiH a View IS that he is 

praocqopied with holding <m to power 
at cost; he is swayed by tribal and 
religions prejudices- and, despite a 
veneer of modem we s ter n political 
attitudes, is privately, a Moslem fun- 
damentalist bent on- building an 
Islamic state in toe north .and edditer* 
flHng : the Christian south. 

•. view is that .be has • 

spent three years pursuing mi hnpos- 
a?Ie national consensus on toe issue 
cf folanrisation of Sudan. 

: -ft; wupt hrtrn rtiirUn n nf thp nntav- 

rira Jpaic “September Laws" by 
thie SxnjH toctator. General Jaafar 
Wftnwrl, jn iS83 whhto. restarted the 
cMB ; warin toe sonto after U years of 
peace. yMr.ri Mahdi was -jailed for 

mrnn 8 iii> toe iirf.r «Hwrt l wi : «il tW« iwto 

of Modem Jaw (Shari'a) rntd contin- 
ued to speak out against ft after toe 
overthrow of Nlmehi In 1985. 

Jhice installed, as Prime Minister, 
however; Mr etMahdfff views became 
more; ambiguous, it is itotqhi^i«> 
whether his promise' to abrogate 
Shari’a was ever genome and it rap- 
idly became apparent that he would 
fere . political snicide with his Ansar 
followers if he even considered doing 
so. Ih9tea^ he b^an. to talk of a phil* . 


'.5? -? • svx? .yaiTirsjjj fr J 



osophfoal solution whidt would reccm- 
rflo the tenmandy for Sftflffo With the 
large nmt-Mostem population. 

Few -Sudanese belief such a com- 
promise exists wntwite toe wihirt of the 
Oxford-educated Premier. Moslem 
academics opposed to Shari'a say 
Islam, does not recognise equality 
between believers and unbelievers, 
and southerners fi ghting the civil war 
are unwilling to- accept any deal 
winch includes even partial Shari’a. 

Whether one accepts toe charitable 
or uncharitable view of the Prime 
Minister, toe feet is that for the last 
tKnw years Us administration hue 
dnrfcpil toff ^ nr problems faring toe 
. co u ntry: peace and the economy. 

- In tb« 1970s Sudan, a fertile agricul- 
tural nation, was bring cultivated as a 
possible breadbasket to provide the 
Arab world with most of its wheat, 
sugar, vegetable oils, feedstuffe and 
meat But in the last three years the 
country has been unable to feed itself 
and has become dependent an emer- 
gency rrifef supplies. 

An unr ealistic exchange rate, a 
sophisticated black market and the 
inability to service external debts 
have forced the formal economy to a 
near standstill Even, if Sudan bad toe 
political trill to service its debts it 
would be hard-pressed to do so. The 
World Bank estimates its debt sendee 
ratio at 110 per cent of exports. 


The war has also stopped the 
exploitation of Sudan’s most valuable 
natural reso ur ces - oil, water, land 
and fo re st r y, most of which lie in the 
south. Two projects vital to economic 
revival have also been shelved; exploi- 
tation of oil finds in the south and 
completion of the Jonglei canal, 
designed to tap the Nile for irrigation. 

Western dooms who provide half of 
recurrent expenditure are becoming 
impatient The Dutch publicly linked 
a 640m cut in aid this year to lack of 
p rogress towards peace. The British 
are slowing down their assistance and 
both the US and Canada have 
recently threatened to cut aid. 

There is also growing alarm 
amongst Sudan’s neighbours and in 
the Arab world. The recent bombing 
by a Mig 21 of the the Kenyan town of 
LokichokLo, on toe Sudanese border, 
Is a sign th»t Sudan’s instability is 
spilling over into the region. 
Although there is no concrete proof 
that toe bombing was the work of 
Sudan, it is the only country in pos- 
sesion of Mig 21s (provided to the 
Sudanese air force by Libya) and 
makes regular bombing raids against 
rebel targets in the area. 

dearly; the conflicts in the Horn of 
Africa are fatpHinkert. Ethiopia pro- 
vides assistance and bases to the 
SFLA. Sudan, for its part, allows toe 


Eritrean and Tigrayaa rebels to use 
Port Sudan. 

On the international front, Sudan's 
ties with Libya and Iran are being 
watched with great anxiety in the 
Arab world, particularly by Egypt, 
Jordan and Saudi Arabia. 

Egypt, under pressure from its own 
Islamic militants, is especially ner- 
vous about an unstable Islamic state 
on its border, especially given Cairo’s 
dependence on the waters of the Nile. 
Close Sudanese ties with Libya raise 
toe spectre of hostile encirclement to 
the west and south. Egypt is a key 
player in toe In ternal affair s of Sudan, 
having widespread support in both 
the army and toe DUP. 

To many outsiders the way out of 
toe mess seems obvious: negotiate 
peace with the rebels along the lines 
of toe 1972 agreement which ended 
the country's previous civil war by 
giving the sooth, regional autonomy 
and equality of development. Only 
with such an agreement can economic 
reconstruction get under way. 

But even if Mr el Mahdi can react 
positively to the latest ceasefire offer 
convene a constitu ti onal 

conference to negotiate peace there is 
no certainty that it will bear fruit 

Shari’a will dominate proceedings. 
The SPLA will continue to insist on 
its abrogation - politically impossi- 
ble for Mr ri-Mahdi, as head at the 
Ah«ar arwi descendant of the legend- 
ary Mahdi who disrupted Anglo- Egyp- 
tian rule in T gftS Tribal antagonisms 
in the south would also be high on 
the agenda. 

Many southerners fear a settlement 
which delivers too much power to the 
SPLA, dominated by the large Dinka 
tribe — because of antagonism fr om 
other tribal groups. And if the rebels 
continue to threaten the few garrison 
towns left in government hands, toe 
temptation to push for complete 
secession will grow. 

Given the complex and deep-rooted 
nature of the obstacles to a peace set- 
tlement it is very difficult for Mr el 
Mahdi to respond to the recent over- 
tures from Mr Garang. 

However, a response ought come 
from the army, exasperated by the 
Government’s inaction. Three times 
in Sudan’s post-independence history 
the army has taken power when then- 
patience with political bickering 
reached boiling print. Might it inter- 
vene once again? 

Given toe scale of the problems and 
the soldiers’ preference for a demo- 
cratic civilian system, senior officers 
are reluctant to move. But given 
international and regional attention, 
given the recent fall of several gov- 
ernment garrisons to the SPLA and 
the Increasing strain on the economy, 
the army will be watching very 
closely to see how Mr el Mahdi deals 
with the ceasefire offer. The conse- 
quences of further prevarication could 
be disastrous. 


LOMBARD 


‘Imbalances’ are 


in the mil 

By Samuel Brittan 


IT IS ONLY par for the course 
that in the days following toe 
publication of the New York 
Federal Reserve’s annual 
report, containing a warning 
about the severity of the US 
currency payments deficit, the 
world's central bankers should 
indeed be lacing a dollar prob- 
lem. But the problem is one of 
strength, not of weakness: spe- 
cifically. to prevent toe dollar 
rising above the DM.190 level 
that is popularly supposed to 
be near the top of the Group of 
Seven’s reference range for the 
US currency. 

Of course there will be 
phases of dollar weakness to 
come. But consider the history 
of the last decade. The rise of 
the rinllar in the first half of 
the 1960s carried on longer and 
went to dizzier heights than 
anyone looking at the widen- 
ing US trade gap and its only 
modest relative inflation per- 
formance ever supposed. When 
the dollar at last started to fell 
in spring 1985, the US Treasury 
ri ghtly or wrongly feared that 
the process was about to stall 
and inaugurated the Plaza 
Accord to push the US cur- 
rency down further. There was 
roughly one year - 3987 - 
when excessive dollar weak- 
ness concerned G7 authorities. 
Since then the problem has 
again been that of successive 
bouts of dollar strength. 

The well-known orthodox 
analysis has been restated by 
Gerald Corrigan, president of 
toe New York Fed. The export- 
import, spending-production 
and savings-investment gaps 
(all amounting to much the 
same under national income 
accounting) are the gravest 
problems feeing the US and 
global economies. 

The elimination of the US 


budget deficit Is a necessary 
but cot sufficient condition for 
a cure. One other condition is a 
fell in the external surpluses of 
Japan, Germany and some of 
the newly industrialising coun- 
tries. A third condition, at 
which official bodies can only 
hint, but which outside econo- 
mists like Martin Fridstein can 
shout from toe house-tops, is a 
substantial depreciation of the 
dollar. 

The problem for the unbe- 
liever is to spot in which of toe 
possible weaknesses in toe 
orthodox structure the vulner- 
ability lies. 

The dollar bulls do not have 
the same comprehensive body 
of analysis on which to draw 
as the bears. So they have to 
grasp at straws, like the felling 
dollar price of gold, the behav- 
iour of a strange new entity 
reHfid the "world dollar base”, 
or the estimates of purchasing 
power parity by Prof Ronald 
McKinn on of Stanford suggest- 
ing a DM 2 and Yen 150 dollar 

- estimates which look much 
less weird than when they first 
appeared. 

In this sea of uncertainty 
one should fell back on genu- 
ine fundamentals. These are 
that net investment flows 
between countries are normal 
and that consequently there is 
no reason why the current bal- 
ance of payments should be 
anywhere near zero. Countries 
with savings surpluses perform 
a service in keeping down 
world real interest rates. The 
true imbalances are in the 
minds of mains tream analysts 

- who may have to answer to 
the tribunal of history for their 
part, however unintended, in 
lending c redib ility to the forces 
of US protection and anti- Japa- 
nese hysteria. 



'. . ; '-NV • ' 



VICTOR V2&5P VICTOR VPCUC VICTOR V286A VICTOR V286C VICTOR V2865 VICTOR V386A VICTOR V386S VICTOR V38<JT VICTOR MIOOO VICTOR VP-30D 


• ' r »‘-.y •-’'-T T-' • ! 

From Professor WiBiam Broom. 

Sir, Government ministers 
reported to be concerned about 
professorial pay- in Cambridge 
(April 29) are mistaken in 
believing that selective, salary 
riggp wffl ineet qqr pr oblem of 
recruitment and retention. The 
truie cause Is toat the "UK aca- 
demic salary structure as 1 a 
whole is absurdly low. - 

Many current;. Cambridge 
professors have, like myself, ■ 
been willing to take salary cuts, 
cm moving from Chairs in other 
universities, because of the; 
academic quality of the staff 
and students and the conse- 
quential benefits for our 
research. But to sustain good 
research we must recruit and 
retain the talented young peo- 
ple with whom one can work. 

The tragedy is that, for 


pay 


Concern for UK dock workers 


them, the UK university sys- 
tem now offers derisory sala- 
ries and - mostly short-term 
appointments. It fertile loss of 
their abilities, overseas or 
away from our profession.' that 
, makes, the -professoriate gave 
serious thought to following; 
their example. 

~ Nowadays . there is little 
print; eyien>:ixi Cambridge, in 
trying to persuade the hright- 
estEaadrigraduatesto-rentem- 
plate ah academic career, so 
poor r areJ^&?§alary iirid Job 
opport«nitiesi. Ther long-term 
c onseq uenees ';of this for 
research, fodetoicatvm and four 
the education bgonr educators, 

: «an only be extremely rerioate 
WflSam Brown; E 
Faculty of Economics and Poli- 
tics, -- 

University of Cambridge 


From Mr BUI Morris. 

. Sir, Your report (May 5) on 
c ons ide ration by p ort employ- 
ers of the TGWU (Transport 
and General Workers Union) 
ballot of our dock worker mem- 
bers is In error in saying toat 
thfr latest issue; of our principal 
.Journal "contains three .pages 
on toe union’s official policy 
on top do c k labour scheme." 

The current T&G Record car- 
ries two substantial reports an 
the docks dispute. While these 
Inevitably mention the dock 
labour scheme and the dis- 
graceful working conditions 
which it replaced, it is made 
consistently dear toat what is 
at issue in our trade dispute 
with the port employers is the 
protection of job security and 
working condttions for dockers 
when the gghetne is ahnHghPd 

I have said elsewhere (and 


suspect I must explain again) 
that there fa little prospect of 
persuading the Government 
n ot to scrap the scheme. The 
TGWU is demanding that the 
port employers (who cam- 
paigned for the scheme's aboli- 
tion) negotiate with us to 
establish national conditions 
that are no less favourable 
than th e cur rent provisions in 
the industry. 

That fa why we have held 
negotiations with the National 
Association of Port Employers. 
We regret that these were not 
succ essful and have urged the 
employers to join with ns in 
using Acas (the Advisory, Con- 
rihatfam and Arbitration Ser- 
vice) to resolve our dispute. 
Bill Morris, 

D eputy General Secretary, 
TGWU , ; Transport House, 

Smith Square, SW1 


_1. Unsuited to universities. .. . 

. ^ Prom Mr John GWard Watson. far-local 

j * Sir, White I hope that Oxford openly. ,«£fercd; in 

" dons wiD "reject the proposal srtfes. Ofiiy' -On 




have, .been 
fftreeuaifrer- 
s fias heen 


Illegal parking in London 

From Mr PJ. BulL Bias would creep in from 

Sir, The suggestion by the local interest groups and 
chairman of the London Bor- money from fines would be ffl- 
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professors (will ther e _ b e "a 
brain drain of these' who do 
not receive such: payments?), 
this is much less’ 1 important 
than the UK G o ver n ment's 
intention that xotiversitfeS' 
should settle the currerrf' dis- 
pute locally. : 

It is, of course, consistent 
with the Government's policy 
to destroy unity among all the 
groups it has to deal with. So 


very early days of the dispute, 
when it looked as If it preceded 
« general settfement — 

“PlarU-bar^aroing” fa wholly 
unstated to unfversiiles; and 
must : be ‘.refected as Cbndu— 
srveJy aS tt was defected by the 
:PD«f Office Just before Christ- 
mas. • 

John Gfllard, Watson, 

U Beaumont BuUdmgs, . 
Oxford.. 


Single market need not mean. 


Pivm Mr Patrick Bdbertson. 

Sir, Edward Mortimer's 
article, “Liberalism versus 
Nationalism" (April 25) 
deserves a response from the 
Bruges Group. ,. ■ , - ; 

For the purposes of clarity, 
one could say that the world, is 
divided up into units, com- 
monly called nations or coun- 
tries. When there are common . 
interests between units, they 
pool their resources and coop- 
erate more closely. What there 
fa no common interest they do 
not ' r ’ ' • 

The 1992 programme fa an 
example of how countries have, 
agreed together to give Jjp car- 
tain state .powers in this 
case to impose restrictions on/ 
the free movement of goods, 
capital, people and services. 
The idea fa that the. European 
countries Will get richer if they” 
adopt a truly free market and 
compete more effectively with 
each ottos, and the test of tfifr 


- world.' Nationalism appears 
nowhere in this equation-.. 

The present tensions in the 
European Community arise 
' from two key problems. One fa 
that Euro-federalists have 
' seized upon the idea aftize sin- 
gle market and have converted 
it Oh their' own minds) into a 
single economy. For them, a 
single European currency is 
simply the tool for political 
centrahsation -of power. 

The second truth is that 
many Europeans are sceptical 
abort toe reality of a free mar- 
ket, despite ibeir adoption of 
the 1992 prog r am me.' Hence afl 
the proposed obstructions to a 
'free 'market: worker partiq p a-- 
Hfin, “anti-dumping** measures 
and toe Incubus of a European 
Social Charter. 

’■ Liberals, exist happily in 
nation-states. They complain, 
" however, when governments 
wart too much power, but they 
rejoice when, as In Britain, 


April 17) toat enforcement for 
illegal parking be transferred 
to- local a uth o rities is a recipe 
tor disaster.' - 

Local authorities cannot 
even keep our streets clean 
and In good repair; their ser- 
vants are often toe cause of 
traffic hold ups - and what 
bully-boy offender will take 
modi notice of a local author- 
ity employed? 


economy 


governments “roll back the 
frontiers of the state.” Liberals 
get very suspicious when peo- 
- pie equate federalism with the 
centralisation of power, 
because they know that feder- 
alism means the exact oppo- 
site. 

hi other words, nations exist 
to safeguard the interest of 
individuals, but there is often 
something wrong with the 
power-greedy state institutions 
that are thrown up within 

thpiq . 

■As a politician who believes 
in the reduction of state pow- 
ers, Mrs Thatcher is quite right 
to object to measures that are 
not in the interests of the 
nation she represents. In the 
context of toe EC, it is a gross 
rmstavp to equate anti-social- 
ism with anti-European atti- 
tudes. 

Patrick Robertson. 

Secretary, The Bruges Group. 
S&87 Jemtytt Street, SW1 ' 


improvements, which should 
be financed separately. We 
should soon be back to the 
present mess. 

Enforcing the law fa the job 
of the police - if necessary a 
separata traffic police as in 
some countries. They should 
have' the authority and the 
money to de'the Job effectively. 
PjJ.-BuQ, 

38 Radnor Walk, 8W3 

Parking in 
the market 

From Mr Michael Dnigleish. 

Sir, Traffic congestion in 
London coufe be solved by a 
parking market determined by 
market forces, . 

Meters could be provided on 
each block, starting at (say) 10 
pence an hour, incrementing 
along the block to £59 an hour. 
The motorist would drive 
along until the (clearly 
marked) meter exceeded his 
Hpmanri th reshold. 

Each Door of a car park 
could a ttract a higher panting 
charge, with the market value 
erf spaces on an indicator board 
outside. 

This would maximise reve- 
nue to the authority, m sum: 
10 times toe revenue boost of 
wheel clamping, without toe 
inconvenience, 
ft firhwri Drigtefah, 

Golden River Traffic, 

Bicester, Ox fo r ds hire 


Congratulations. You've clinched 
the aeaL On time, and on site. 
With help from Victor 

With a Victor V286P, you've 
got exactly the computing 
performance and reliability you 
need for doing business, 
anywhere, anytime 

In the field, on location, in 
transit, Victor's V286P is your PC 
holdall - ready with all your data: 
spreadsheets, databases, project 
management, word processing, 
and more. 

The Victor V286P is super- 


a tougn snap-open case. 

Back in the office, it's fully 
compatible with desk-top PCs. Or 
swap Victor's innovative Add-Pak 
removable 30Mbyte hard disks 
between the 
Victor 

portable and 
Victor PCS. 

Like all 
Victor PCs, 
Victor’s 
V286P offers 
much more 
for your 
money than 


tops. 

Don't compromise on 
choice. Check out the complete 
Victor range. Inexpensive S036 
machines, highly capable 286 
models, and test ana powerful 386 
systems, at prices from £949 to 
£7,000. 

Victor dealers nationwide 
have the Victor for you. Bravo! 





A little better in lots off ways 


entre, Gordon Rmd, 
THflMW) 46IS00 


J To VictwTeduwiogSes, 1 Valiev Cense, Gordon fond, High Wycombe, HP13 6 EQ, TeL (0494) 461600 
J YES, □ Tfell me mom about die Victor V286P Ptxtabte, complete with FREE numeric tevrad 
I □ TeU me about the frill Vidor range of PCs pj 
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gold on the 
reservations 

ON A CLEAR, snowy, early 
spring morning in northern 
New Mexico, the Taos Pueblo, 
home of many fa mili es of 
American Indians and the old- 
est inhabited building in the 
US. seems thankfully remote. 

Yet here, as everywhere else, 
are gaggles of Japanese visi- 
tors, fascinated to learn about 
the culture of these original 
inhabitants of the continent. 

Their presence should not be 
surprising, not just because the 
Japanese now spend more than 
anyone else on travelling. 
There is also a certain kinship 
because the Red Indians are 
believed to be of Asian Mongol- 
oid origin and to have 
migrated to the American con- 
tinent across the Bering Strait. 

That sense of ancient ties is 
undoubtedly one reason behind 
the formation of a special 
American Indian Project by 
Daiwa Securities America, the 
US subsidiary of the world’s 
second largest securities 
house. 

Its aims are threefold. 
Daiwa, which is Japanese for 
great harmony, is offering to 
manage the excess funds of the 
Indian nations, identify poten- 
tial partners in joint ventures 
and arrange finan cing for the 
nations’ business projects. 

This last has become an 
attractive and feasible area 
since an amendment to the 
Indian Finance Act, passed in 
the last session of Congress, 
now makes it possible for the 
US Government to guarantee 
trib ally-issued bonds. 

Daiwa, which lobbied vigor- 
ously for the amendment, is 
already working with the 
Chickasaw nation to create 
and market a government- 
backed bond issue which 
would provide funds to pur- 
chase the Arbuckle Wilderness, 
a 485-acre wild animal reserve 
which is Oklahoma's most pop- 
ular tourist attraction. 

Daiwa is the first foreign 
financial institution in the US 
to have seen an opportunity in 
providing a service to the 
Indian nations, although other 
regional hanks and brokerages 
have worked with the nations 
on an individual basis. 

It is certainly the first Wall 
Street company to have made a 
broad offer to act as partner 
and financial advisor to the 
Indian nations in their eco- 
nomic development. 

The seeds of the special proj- 
ect were sown when Daiwa 
hired Mr Charles Entwhlstle 
three years ago. Mr Entwhistle 
had previously worked for a 
regional brokerage and had 
been interested for some years 
in the American Indian 
nations. 

He took Mr Takuro foods, 
chairman of Daiwa Securities 
America, to the Navajo Eco- 
nomic Summit in July 1987, 
and he became similarly con- 
vinced that there were sub- 
stantial opportunities to do 
business. 

Mr Entwhistle acknowledges 
an awareness within Daiwa 
that working with the Indian 
nations is likely to be regarded 
as a socially acceptable form of 
investment by politicians 
increasingly strident in their 
criticism of what they see as 
the Japanese business takeover 
of America. 

However, this is by no 
means the most important 
motivation. That is establish- 
ing a business niche in the US 
securities business and making 
money. “We are looking for 
good businesses - this is not a 
social welfare programme,” 
says Mr Entwhistle. 

“What Daiwa is doing is lift- 
ing the nature of the Indian 
nations’ dealings from the 
small business, local level 
potentially to the level of the 
global capital markets.” 

The Indian nations own 
enormous tracts of land - the 
Navajo own 18m acres - with 
rich natural resources such as 
coal, oil, timber and, according 
-to one participant at Daiwa's 
conference, about three-quar- 
ters of the entire stock of US 
ur anium. 

Mr Entwhistle notes that 
many of their products, such 
as wood and citrus, are 
imported by Japan, opening op 
possibilities for joint ventures. 

The nations offer some 
attractive features for those 
wanting to do business with 
them. They are, in many 
respects, treated as sovereign 
nations within the US and are 
not subject to the same regula- 
tions, taxation or laws as the 
rest of the continent. 

They are self-governing, 
enjoy certain tax breaks and 
decide what state taxes to 
impose on corporations wish- 
ing to locate within their land. 

Mr Entwhistle believes that 
the Japanese and the Ameri- 
can In dians share a desire to 
forge long-term, conservative 
business relationships and that 
there is an enormous opportu- 
nity for both in the resources 
that the nations have to offer 
and the need to put the enor- 
mous Japanese savings moun- 
tain to work. 


SYRIANS AND CHRISTIANS IN EAST-WEST ARTILLERY DUEL 

Rival leaders call for Beirut truce 


By Lara Marlowe in West Beirut 


THE rival prime ministers of 
Lebanon both called on the 
Arab League yesterday to sal- 
vage a new truce from the 
ceasefire which broke down on 
Saturday night in a fierce artil- 
lery duel across Beirut 

Fighting continued yester- 
day when Syrian troops fired 
Grad missiles out of West Bei- 
rut towards the area of General 
Michel Aoun's headquarters at 
the presidential palace at 
Baabda. Minutes later, shells 
from Lebanese army artillery 
began to explode in West Bei- 
rut as Gen Aoun’s forces tried 
to hit the mobile launchers 
from which the missiles had 
been fired. 

Dr Selim el-Hoss, the acting 
Prime Minister of the mostly 
Moslem cabinet that is in con- 
flict with Gen Aoun's Govern- 
ment in East Beirut, tele- 
phoned Chedli Klibi, the 
secretary general of the Arab 
League in Tunis, to plead for 
an immediate deployment of 


the 312-man Arab League 
ceasefire observer force to Bei- 
rut 

Brigadier General Ali 
Momen, the Kuwaiti officer 
who Is to command the Arab 
League force, was in Tunis yes- 
terday for consultations with 
Mr Klibi. 

For his part Gen Aoun con- 
tacted Ahmed Abdul-Aziz Al- 
Jassem, the Kuwaiti ambasa- 
dor to Syria who is a senior 
member of the league's Leba- 
non committee, to complain 
that the Syrians were responsi- 
ble for violating the truce. 

The weekend shelling, which 
killed at least 15 people and 
wounded 80, was the worst 
since the ceasefire was 
declared by the Arab League in 
Tunis on April 28. Estimates of 
the number of shells and rock- 
ets fired ranged as high as 
15.000. 

Although the bombardments 
appear to have been initiated 
by the Syrians, casualties were 


higher in West Beirut than in 
the Christian East Thirteen of 
the dead were on the Moslem 
side of the Green Line that 
divides Beirut, one of them a 
woman eight months pregnant 
who was killed in the Mar 
TgUac Palestinian camp. 

Residents of East Beirut 
have undergone almost con- 
stant artillery harassment by 
the Syrians since the ceasefire 
was declared and are still 
accustomed to living In shel- 
ters. But West Beirut had 
enjoyed a reprieve after Gen 
Aoun’s ~ promise to Arab 
League officials last week that 
he would not return fire, its 
population was therefore 
unprepared for the sudden 
bombardment of the area. 

Gen Aoun met the British, 
American and French ambas- 
sadors late on Saturday to tell 
them that he could no longer 
refrain from firing back. The 
ambassadors live in the low 
hills around East Beirut, near 


the Lebanese defence ministry 
at Yarze and the presidential 
palace at Baabda, both of 
which were damaged in the 
Saturday night shelling. 

In West Beirut, fears are 
growing that the Syrians will 
continue their bombardment in 
order to prevent the Arab 
League force from coining. 

In the days following the 
ceasefire announcement, the 
Syrians and their nniw» contin- 
ued sporadic shelling of the 
Christian enclave under the 
pretext that Gen Aoun had not 
lifted his embargo on illegal 
ports. But after that embargo 
was formally lifted on May 2, 
the Syrians said they were fir- 
ing at the East Beirut coastline 
to stop Gen Aoun's forces 
receiving arms and weapons 
from Iraq. 

Many residents of West Bei- 
rut now believe that the Syri- 
ans win not relent until Gen 
Aoun is driven out of office. 


Israelis consider plan for West Bank polls 


By Hugh Camegy in Jerusalem 

ISRAEL'S coalition 
government yesterday edged 
closer to agreeing a plan for 
elections in the occupied Arab 
territories as a further spasm 
of weekend violence under- 
lined the authorities’ failure to 
subdue the Palestinian upris- 
ing after nearly 18 months of 
incessant unrest 

Much of the Gaza Strip and 
large areas of the West Bank 
were under curfew yesterday 
after three Palestinians were 
killed and nearly 150 wounded 
by Israeli troops in Gaza on 
Saturday, one. of the worst 
days since the intifada began 
in December 1987. 

In Jerusalem, the four top 
coalition figures - Prime Min- 
ister Yitzhak S hamir and For- 
eign Minister Moshe Arens 
from the right-wing Likud bloc 
and Mr Shimon Peres and Mr 
Yitzhak Rabin, the Labour 
finance and Defence Ministers 
— met to hammer out their 
differences on an election plan 
aimed at ending the uprising. 

Mr Arens said later remain- 
ing differences were mainly 



over phr asing and he expected 
a detailed draft proposal soon 
“to satisfy everybody”. 

Mr Shamir’s move to reach 
agreement with Labour has 
attracted fierce criticism from 
Likud’s right wing, which sees 
elections in the territories as a 
concession that will inevitably 
lead to a Palestinian state. 


Mr Ariel Sharon, the Trade 
and Industry Minister, and a 
leading figure on the right, 
said at the weekend the elec- 
tion plan was “the biggest ever 
national blunder." 

Mr Shamir has dearly calcu- 
lated that he can face down 
dissent on his right bat Mr 
Sharon has considerable influ- 
ence in Likud and will ensure 
a stormy passage for the elec- 
tion plan. The main part of the 
plan foresees elections to elect 
Palestinian representatives to 
negotiate and then administer 
a five-year interim autonomy 
plan and to begin negotiations 
within three years on a final 
settlement What this final set- 
tlement might be is being left 
vague, to accommodate differ- 
ences between Liknd and 
Labour and to fry to entice Pal- 
estinian participation. 

The Palestine Liberation 
Organisation and its support- 
ers in the territories are 
demanding a commitment to 
eventual full Palestinian inde- 
pendence before elections are 
held. Mr Shawiir and the more 


harriifnw Labourites led by Mr 
Rabin rule out a Palestinian 
state in the West Bank and 
Gaza. Bridging this gulf is the 
main task for the US and other 
-parties trying to help get an 
election process under way. 

The persistence of the 
unrest, in the face of tough 
action by the army, and heavy 
international pressure, espe- 
cially from the US, last month 
led a reluctant Mr S hamir to 
commit him.ua if to a four-point 
peace plan including elections. 

But the realisation that only 
a political breakthrough will 
end the unrest, and anxiety 
over diplomatic advances made 
internationally by the PLO, 
has bound together Mr Shamir 
and the Labour leadership, par- 
ticularly Mr Rabin, at least for 
time being. 

The latest fighting high 
lighted the extent to which the 
intifada has become 
entrenched in the occupied ter- 
ritories. Far from running out 
of steam, unrest during the 
last month produced some of 
the highest casualty figures. 


UK Labour Party prepares to 
change policy on disarmament 


By Philip Stephens, Political Editor, in London 


THE leadership of Britain's 
opposition Labour Party is pre- 
paring to break with its com- 
mitment to unilateral nuclear 
disarmament at the end of a 
two-year policy review, which 
it hopes will underpin its chal- 
lenge to the ruling Conserva- 
tive Government in the next 
general election. 

A two-day special meeting of 
the party's policy-forming 
National Executive Committee 
(NEC) which starts today win 
also endorse a new economic 
and tax strategy, proposals for 
constitutional reforms, and a 
more “moderate” stance on 
trade union rights. 

Mr Roy Hattersley, deputy 
leader, said yesterday the poli- 
cies. coming just after the 
party’s strong victory over the 
Conservatives in the Vale of 
Glamorgan by-election in 
Wales, would signal a “momen- 
tous’’ week in British politics. 
He joined other Labour leaders 
in rejecting weekend overtures 
from the centrist Social Demo- 
crat Party (SDP) for an anti- 
government pact. 

The suggestion by Dr David 
Owen. SDP leader, that he 
would be prepared to serve In a 
Labour coalition provoked 
unease in his party, with sev- 
eral prominent members ques- 


tioning the wisdom of his 
remarks. 

There were also clear indica- 
tions, however, that Labour’s 
shift on defence will provoke 
sharp differences in the execu- 
tive and will face severe inter- 
nal opposition in the run-up to 
the party's annual conference 
in the autumn, where the 
National Executive’s polices 
need to be endorsed. 

At the same time publication 
of the defence and other review 
documents - scheduled after 
a final “rubber-j 
meeting of the NEC next • 

- will signal the start of a 
Conservative counter-offensive. 

Hie new defence policy com- 
mits a Labour government to 
the goal of a non-nuclear 
defence policy and to no first 
use of such weapons. But it 
indicates that the Polaris sub- 
marine-launched missile sys- 
tem and its replacement. Tri- 
dent, would be “negotiated 
away” in East-West arms talks 
rather than scrapped unilater- 
ally. 

To the dismay of left-wing 
MPs. the document sets no 
time limit for such a move, or 
for the removal of US nuclear 
bases from Britain. Mr Neil 
Kinnock, Labour leader, indi- 
cated at the weekend that he 


hoped all nuclear weapons 
could be destroyed by the year 
2000 but his aides emphasised 
that' this was an aspiration 
rather than a firm timetable. 

Several members of the 29- 
strong executive are expected 
to push for the inclusion of a 
timescale at tomorrow's discus- 
sion on the defence document 

Mr Bonn Todd, leader of the 
Transport an d Ge neral Work- 
ers Union (TGWU) and a mem- 
ber of the defence policy 
review group, is also expected 
to disassociate himself from 
the conclusions. 

Labour Party spokesmen, 
however, were voicing confi- 
dence yesterday that the policy 
would be accepted first by the 
NEC and then at the party con- 
ference. even if the TGWU 
remained opposed. 

Some of his aides believe 
that such a struggle would con- 
vince the electorate that Mr 
Kinnock bad broken decisively 
with tbe unilateralist policy 
which is judged to have cost 
him considerable support in 
the 1987 election. 

Alongside the defence docu- 
ment, the special NEC is due to 
endorse a total of six other pol- 
icy documents setting out 
Labour policy on a variety of 
issues. 


Iranian death call angers Palestinians 


Continued from Page 1 
relations with Iran. 

Officials in London iwdiratwi 
yesterday that France, which 
still has diplomats in Tehran 
but no ambassador, might be 
asked to consider downgrading 
its representation there. But 
France, anxious to avoid 
exacerbating the considerable 
existing strain in its relations 
with Iran is thought unHhriy 


to agree to do so. 

For the West, the latest epi- 
sode serves as further confir- 
mation of tiie fresh tide of radi- 
calism that has been Rowing 
through Iran's revolutionary 
politics since Ayatollah Ruhol- 
lah Khomeini called in Febru- 
ary for the execution of Mr Sal- 
man Rushdie, the British 


author. 

With even pragmatic figures 
like Mr Rafsanjani joining in 
the attack, European countries 
have all bnt given up the hopes 
they entertained last year for 
an Iranian opening to the 
West, which bore fruit in a 
strong improvement in Iran’s 
relations with Britain, France, 
Canada and -New Zealand. 


WORLD WEATHER 


AfKdO 

s 

•c 

31 

T 

70 


S 

■c 

IB 

*F 

61 

—re 

s 

*C 

24 

T 

75 

Rhodai 


■G 

•F 

Wgtern 

s 

25 



9 

re 



s 

17 

S3 

Rki da Ja 





c 

IT 


Faro 

c 

re 


Mufti 

c 

34 

B3 

RBTI9 




Aiwm 

s 

21 


Flo ram 

s 

21 



c 

15 » 

SeUira 




Baimn 

s 



Fntfain 

s 

13 


Urate: CEf 

H 

SB 

79 




Bte*ckofc 

c 



Funchal 

3 

20 



F 







Baroaiona 

s 


72 

Genova 

s 

13 


Mlii 

8 

13 







c 



1' M 

F 

20 


normal 

C 

11 

52 








n 


3 

17 



C 

* 

61 

SPoaUrura 






IT 

n 


s 

12 


tetinich 

s 

■a 64 


F 






c 



13 



F 

26 


TeJpsi 


23 


BVttrtb 

s 


64 

H KOng 

s 

SB 


Najstsa 

S 

20 




7(1 


BOtOtMY 

3 


u 

1. -ii 

s 

a 



c 

29 






OnrnMiin 

s 




s 

17 


UnIMi 


as 






BnjxMria 

3 


64 

Isfessebed 

F 

32 



F 

11 






0nc3ap4* 

F 


54 

InantHlI 

C 

» 



S 

-re 






S. Aim 

F 

IS SI 

Jakarta 

- 

- 

- 

Wcppfl 

s 

n 


Tunis 

S 

26 


Cure 

s 

s 


Jersey 

s 

U 

57 

Oporto 

s 

2i 


Vitoid* 

s 



Cape Town 

F 

20 

U 

JO-EmiS 

F 

20 CS 

data 

F 

M 


Venice 




CfeKm 


23 

P 

Una 

F 

23 

73 

Pan* 








CuoUanca 

C 

IB 

LJ 

1 Mhnn 

C 

» 

□ 

Prfdnfl 

3 








h 

1 

34 

LMJon 

£ 

16 


Pre*« 

F 

it 


Washington 

a 


CtrtOOM 

c 

II 

52 

Los Anoctea 

C 

re sa 

now* 

F 

4 


2mcn 

s 

13 


Cepsmgm 

Corfu 

Dana 

F 

F 

13 55 
IS 84 

14 5 T 

LliMwbmiiy 

Madrid 

Malerca 

S 

s 

3 

IT 52 

as e 

25 77 



ObMh 

s 

IT 


Malaga 

S 

33 

LL 






Britain’s oil 
output may 
hit 10-year low 

Continued from Page 1 

Even should repairs on Cor- 
morant Alpha be finished by 
the end of the mouth, how- 
ever, shutdowns iff platforms 
in June for maintenance would 
continue to cut heavily into 
o utput 

Assuming the Brent system 
is operating at full volume 
next month, UK production is 
expected to rise to only 1.7m 
b/d. 

Following a concentration of 
scheduled shutdowns in June, 
which is attractive both 
because ot calm weather and 
for tax reasons, oil production 
is expected to recover gradu- 
ally until reaching &4m b/d In 
September. 

Mr Cedi Parkinson, UK 
Energy Secretary, said 
recently that a four- to six- 
week shutdown of the Brent 
system, along with other 
North Sea accidents, would 
add about £800m to Britain’s 
current account deficit 

• A West German oil com- 
pany has announced plans to 
invest some 9250m in joint pet- 
rochemical projects In Vene- 
zuela, AP reports from Cara- 
cas. 

The president of Veba Od, 
Mr Hubert Heneka, made the 
announcement on Saturday 
following a meeting with 
Venezuelan Energy and Mines 
Minister Mr Celestino Annas, 
according to the. Venezuelan 
daily El UniversaL. . 

The initial stage of the proj- 
ect would involve the creation 
of a joint venture with 
Pequiven, the petrochemical 
branch of the Venezuelan, 
o wned Petroleosde V enezuela ; 
(PDVSA), to conduct studies of 
local demand for propylene 
and polypropylene, according 
to Mr Hpnnka. 


WHO faces PLO crisis 

Continued from Page 1 


it has no government in charge 
of a territory with recognised 
boundaries and a permanent 
population. The 12 states of the 
European Community took a 
similar legal stand in a joint . 
note to Dr Nakajima. 

The Palestinians say that 
their application to the organi- 
sation is only tiie first step in a 
campaign to win frill recogni- 
tion from UN agencies. They 
claim that their state has been 
recognised by more than 90 
countries and Western diplo- 
mats acknowledge that, if the 
issue goes to a vote, the PLO 


could probably secure the sim- 
ple majority it needs among 
the organisation’s 166 mem- 
bers. 

Diplomatic efforts last week 
concentrated on avoiding a 
vote. The US provides 25 per 
cent of the organisation’s regu- 
lar two-year budget, which is 
put at S654m for 1990 and 199L 
Washington contributes a 
much smaller share of the vol- 
untary funding for special pro-, 
grammes, for which the organi- 
sation is seeking |700m in 1990 
and 1991, but it has strongly 
supported the AIDS campaign. 


L. h\ COLUMN 


Sorting out the 
dollar 



With many of the world's 
firifmnia! centres on holiday for 
much of last week, and unex- 
pectedly weak US employment 
figures for April, the central 
banks were Just about able to 
keep the lid on the dollar. How- 
ever. this week could see the 
dollar challenge their resolve. 
And even if not, tbe currency's 
persistent strength in the face 
of growing evidence that the 
six year old US economic 
recovery may be nearing its 
end is turning out to be one of 
the big financial puzzles of 
1989. 

On previous occasions over 
tbe last year, dollar strength 
has coincided with either ris- 
ing US interest rates or a per- . 
ceptible improvement in the 
monthly trade figures. At the 
moment, there Is no sign of 
either, and indeed the shorter 
end of the US bond market is 
already discounting an . easing 
in monetary policy. If the US 
economy really is slowing, 
there is less need to raise inter- 
est rates; but this sort of think- 
ing does not seem to be worry- 
ing the foreign exchanges at 
the moment 

So far thin year .the dollar 
has risen by over 5 per cent - 
more than it did in all of last 
year — and primarily at the 
expense of the currencies oi 
the world’s two biggest surplus 
countries, Japan and West Ger- 
many. Admittedly, the eco- 
nomic signals coming out ot 
the US are still mixed: Last 
week’s National Association of 
Purchasing Management sur- 
vey gave a fax more upbeat pic- 
ture of the economy entering 
the second quarter than last 
Friday’s employment figures. 
Commodity prices remain 
buoyant, and the Dow Jones 
Transportation average hit an 
all-time high little more than a 
week ago. Meanwhile, this 
week's US inflation figures are 
unlikely to give the Federal 
Reserve any excuse to loosen 
its grip. 

However, the interest rate 
differentials between, the US 
and its main trading partners 
have narrowed on both a one 
month, and one year basis. 
Whereas a year ago, 3-month 
Eurodollar rates were more 
than twice as high', as 
EuxpDms, short-term, Eurodol- 
lars are now commanding a 
rate premium of only 50 . per 
cent In terms of tiie underly- 
ing economic fundamentals, 
which are supposed to deter- 
mine exchange rate move- 
ments over the long term, 
there seems tittle j ustificatio n 
for the reduction in the rela- 
tive risk premium attached to 
holding US assets. 

The US current account defi- 
cit is running at around JlObn 
a month, and the IMF has fore- 
cast an increase to around 
$13bn a month next year. 


Dollar 
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Meanwhile, West Germany and 
•' Japan are running a combined 
surplus of over $130bn a year 
which shows no sign .of shrink- 
ing; and, their forecast inflation 
rates are* between half and a 
quarter of those in the US. 

• In .terms of economic funda- 
mentals it is bard to argue a 
case for further dollar appreci- 
ation. Admittedly, the political 
problems lit Japan and -West 
Germany . are having- . an 
impact, and the dollar's 
improved performance has 
encouraged investors to switch 
more- of their - assets into the ' 
currency. The general improve- 
ment in confidence tends to-be 
japi f -ftiHsn i ng - in that the inflow 
of money makes it easier to 

finance the ehrhrric US b alance 

of pay men ts deficit, . 

But the key question for tins 
markets is whether the author- 
ities will defend the DML90 
and Yen 135 levels, or whether 
they are resigned to merely 
smoothing the dollar’s upward 
clim b. West Germany has 
already used up a sizeable 
chunk of its reserves defending 
its currency; and the danger 
now is that, along with Japan, 
it will have to push its interest 
rates still higher. The risks of 
this happening would more 
than 'offset any benefits of a 
further sharp rise in the dollar. 

Satellite TV 

Atony unusually needy com- 
panies, from Next to Dixons to 
Amstrad to Bond Corporation, 
are praying for tiie success of 
satellite TV; but so far, .the 
news from tiie sky is pretty 
dark. Not only is Sky TV draw- 
ing in a tiny fraction of the 
audience promised to advertis- 
ers, but market researchers 
have apparently discovered 
that people are actually becom- 
ing less interested in buying 
the dishes. With the average 
electrical shop lucky to sell 
more than, one dish a week, 
satellite is miles away from the 
big product that will fill the 
gap left by video recorders. 
The background, it might 
seem, could not be worse for 


British Satellite Broadcasting 
to raise a further £400m or so 
this autumn; 

However, everybody is 
remaining, surprisingly cool, 
for tbe - excellent reason that it 
is still early -days. No one was 
expecting the launch to be an 
instant success anyway, so the 
overall impact of the slow start 
may be limited. Mr Murdoch 
himself has plenty of staying 
power, and is used to re- 
launches; and even though he 
has plenty of other calls on his 
funds, he is not likely to walk 
away : from a commitment 
which may involve £150m this 
year - . alone. Meanwhile. 
Ams trad need- not worry 
Unduly: while it may foil psr- 
haps/25 per cent short of its 
dish target this year, the effect 
on turnover will be less than l 
luce nt , and on profits negiigi- 

The impact on BSB may also 
seen small, as a perfectly plau- 
sible excuse can be put forward 
for the slow start. Fir st th e 
toinrfi mimari the Christmas 
season, then there were not 
enough dishes in the shops, 
then the programmes them- 
selves got less than rapturous 
reviews. On top of it ail, base 
rates of 13 per cent probably 
put off some wavering sub- 
scribers. BSB will doubtless 
argue that Sky has got it 
wrong, not that the UK does 
not like satellite. 

However, even if investors 
accept that, the conservative 
fund manager is unlikely to 
respond favourably to a project 
whose only precedent is 
unpromising, _and which 
requires the whole nation to 
charge its viewing habits on 
the basis of programmes which 
have yet to be made. Neither 
will tbe prospect of a negative 
cash flow for three years Bring 
them in, nor the notion of a 
possible profit after five years 
if one in four households sub- 
scribe, by then. 

Perhaps for that reason, BSB 
itself seems to be reconsidering 
even asking the London equity 
market , for so much money, 
and is now wondering whether 
to get' debt finance instead. 
Regardless of whether a public 
flotation is possible, debt might 
seem the preferable option any- 
way. Evidently existing inves- 
tors - who have already put up 
over £350m to cover the launch 
- believe fc\ the scheme. Hav- 
ing invested, so much at the 
riskiest stage they may not 
wish to be diluted by new 
equity holders brought in later 
at sweetened prices. Getting 
the banks in - at what will 
doubtless be pretty rewarding 
interest rates - will add to the 
risks further, but then if the 
orginal investors are fright- 
ened of a bit of risk, they have 
no business backing satellite 
TV in the first place. 



FORECASTS FOR BARRATT 

are good -wh ichever way 

THE WIND BLOWS. 


Thazdcs to a litde management fore' 
sight, the Company’s future is secure 
on all fronts. 

Ban- ar t was well entrenched in the 
North when demand for housing 
moved Acre from the South. 

Barrattismi 
its remarkable success in California. 


And ready, on. the other. compass 
point, for Europe, 1992 and all rime. 

-Wind of -an economic downturn in 
one region, only leads us to seep up 
activity elsewhere. It doesn’t blow us 
off course. 


B A R R AT T ’- : 

THE house builder 


ft* a copv of tbe Santa Omat Aneud Report and Accounts ifcii - 





- 


mr: 




site 


; Z&ur , 


'■=*: tv 









'?> fwfcyj W' ’Jl 


19 


^ .V- . - r-L.' '- ... 





FINANCIAL TIMES 







;- V# V-'-l- 


Monday May 8 1989 


TROLLOPE & COLLS 

MAKAGEMENT 

MANAGEMENT CONTRACTING 
DESIGN & CONSTRUCT 

01-689 2266 ‘M 



INSIDE 


. . . ; 7 : The prospector*.., 

of hostHe .Vj> .. 
. ... ;i v. ...irans^borcter bids - . {* 

t ‘ v- been striking 
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7T \ J s*k. Dean bankare. But 

I" 1 current activity in top 

■ . - *-.* : • r- - sector has the V: ••* 

. / ..eppearancaL^alpho- 

ney war, with sarioushostflrties yet to break;, •' 
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der expansion,, it seems most likely to-be r fQund 
by carefully exploiting niches. Pege40 - 
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French seek consistency •--/•' 
over bad deb t provisions 

The French Banking Commission has asked . 
Banque Frarapaise du Commerce Sxterieii'r, the 
state-co ntrol led foreign trade bank,; to Incrwos 
sharply its bad debt provisions on Its FFrBbti 
(S943m) foreign loan portfolio. Hie baok regu-_ 
latory authority wanto BFCE to bring fte loyal Of 
provisions on Its; foreign country exposure . •' ' 
more in line with the. much higher rateofpcovK 
slons .of other leading ‘French banki ng groups^ . 
Paul Beits reports: Pago 23 j. ' ; v - 


Discord at Audio FldeHtyv 

Art extraordinary : r. 

cession of dramaa.haa 
bee n played out simaer^ 
the start of the yeOr JC- . .. 
Audio Fidelity,* UK.: . 
Sound equipment a^d' 
.consumer proaucttk^pm- 
pany. They indutfe the 
dismissal of the diair- 
man, the resignaOoaof " 
the finance direiApr^i .. 
slide into fosses ; 
much more- Buf tfiia? 3 . 
company, haa ateq : c;;, 

. announced jt fo;fej<?c©£®-. 
fully marketing a 'new 

electron to f^^eiwti^ch ' 

could transform fts fortunes. John, Thorh hill *. 
reports. Page 20 ; • 


Chris Sherwell on the aftermath of 
iyp-frmgefman failure 
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Setting the Mild . ; * jP.p 

Union leaders have Approved a landmark fourp 
year wage contract with Bethl ehem Steel. of . 
toe US, which makes good toe deef> cutatrtpay 
taken by the company's wo rk fa ro lr d urlnfl-toe . . 
five-year steel crisis and is; likely to set a pal- - 
tern tor the rest ot the lndusty;4*too 98 -. r . ■ 




0a» lending rate . 
Bunmehst JMpmw - 
FPA WartdTfirttces 

Ft/aibo inttoUsK. 

Foreign exchange. . 
London recent issues 

London snare savka 
TradUkwai options 


-.Sr- Morey makes. ■*:;f ?£-S 

O Haw M tort fasoas- 

i : zt It 

• m . UG' fiond prina^inm ' , 22 

3 S IMMrusta • 3 M 3 

3M8 World stack Mkttodns . *7 

»• • • 


nn 


1 Amaprop 

29 Harcourt Praco . i 

Audio Fidelity ■■ 

JO -.INI -■- i 

BFCE 

..- 23 Minorco - *- ' 1 

Bethlehem Steel 

1,23 QflNvy Group S 

. Cla Media' Com rrra 

20 Peorleos Carpet . S 

Eastern Air Lines 

23* PlreHl Group S 

GokJFteWs . 

■: . 20 WPP . J 







. - - X IKE THAT sinkme feeling 
l-r. a speeding drinik-driver 
J suffers when flashing 
r— pofllce limits show in his rear mir- 
.. xbx, a severe bout of anxiety 
' ou^xt>now to be gripping a 

- as i result of the collapse of two 
• ^VtnrofmannA hou se s. 

- " The failure of the Perth-based 
; Rotowells group last October and 

of, -the Sydney-based Spedley 

- ■ grodp last month has exposed 

duhtous business practices cm a 
scale previously only Imagiiied. 
But it is not only the two groups' 

.. . movers. : and shakers who are 

■ v ^rnder :flre. Nonexecutive direc- 
'‘^tots and auditors are too. So, to a 
v - lesser extent, axe the country's 
-/ regulators, even' though they 

helped expose the mess, 
r. - : . The grimy details of the Roth- 
wells debacle were spelled but tor 
Ihe -first time last weA in an 

- --official Tepoit by the National 

Qo m nanles and Securities Com- 
.misaon (NCSG), Australia's stock 
market - regulator. Though sani- 
tised in order not to mwignninfi 
any legal action, it showed 
-deaxiy how Botbwells* troubles 
actually, pre dated the October 
1987 crash and subsequent abor- 
'. tfcve rescue attempts. ■ 

The Medley group’s difficulties 
go bade, at least as far as the 
..".crash, and on the basis of the 
NCSCs investigations so far. sug- 
gest a similar afQictioa of suspect 
. practices: poorly documented 

- -transactions made for question- 

able purposes, shuffling of funds 
within . a complex corporate 
, ~ empire, manipulation of accounts 
. around balance dates. The result 
: has ; been that auditors, bankers, 
shareholders and regulators have 
been misled. 

That there -are links, betwe e n 
"...the fortunes and failures of-the 
-- two finance houses iff undisputed. 

. The NCSC's investigations into 
. ' RotoweHs turned up several dif- 
ftong ht transactions with Speflley. 
_- Mr lauiie Cornell, the driving 
force at Botbwells, and Mr Brian 
key figure behind Sped- 
.'V Jes% havp been blends and busi- 
nessf-asaociates sines- the late . 

- . AitSiough the-personal futures 
of toese two men are still to be 
determined, the disarray their 

■ activities have left has already 

- thrown up some clear lessons. 

On*V tor example, concerns the 
. tightness of regulations covering 
the acquisition and maintenance 
.of a dealer’s licence. 

* RothweDs became a “merchant 

- bank” through Mr Connell’s 
/ s -acqptttion of a Brisbane mens- 

wear store. Because It had a 15- 
year record of unbroken divi- 
dends and shareholders' capital 


of more than A$ 2 ^bn (*2bn) it 
could gain “trustee status” in 
. Western Australia - which 
meant it could take deposits from 
, government bodies and charities. 

Mr Connell then used key 
Queensland connections to get a 
dealer’s licence and build a 
deposit base, and similarly 
high-level Western Australian 
connections to win big business 
and enhanced status. From there 
it was a small step to the extraor- 
dinary lending practices which 
gave him his reputation as “Last 
Resort Laurie”. 

By the time of the post-crash 
nm an-Rothwelis in October 1987 
that prompted the first rescue 
attempt, the NCSC had discov- 
ered enough about Rothwelis' 
practices to insist on Mr Connell 
stepping down and the removal 


That there are 
link s between the 
fortunes mid 
failures of the 
two houses 
Is undisputed 


of its dealer’s licence. But having 
ordered changes, the commis- 
sion's vigilance appeared tempo- 
rarily to lapse, and Rothwelis 
continued to slide into disaster. 

Spedley's early rise is less wen 
documented than its fall, but it is 
already begging similar ques- 
tions. Mr Ymll started the group 
through Spedley Securities in 
1977, men broadened it into the 
Spedley Holdings financial ser- 
vices group. In 1984, when he 
expanded Ids empire by creating 
Greater Pacific Investments 
(GPI), Spedley got still bigger, 
acquiring 100 pm 1 cent of First 
Federation Discount, an author- 
ised Australian money market 
dealer.'. ■ 

By 1967, Spedley was part of a 
very, complex chain of companies, 

' and Mr Yufll one of Australia’s 
numerous entrepreneurs riding 
the bull market Yet the crash 
did not bring close regulatory, 
hanking or public scrutiny of bis 
various company accounts until 
the Rothwelis fiasco pointed in 
that direction. And it is only in 
the past tew weeks that the scale 
of the disaster has become appar- 
ent, spreading as far as AN1, the 
engineering group with a poten- 
tial exposure to Spedley of 
A$260m. 

That the NCSC has achieved as 
much as it has in these two 


Laurie Connell 

affairs is remarkable. For the 
truth is, it lacks sufficient finan- 
cial resources and skilled staff to 
do its job. Greatly disliked by the 
business sector, it has become a 
political football, kicked around 
between a federal government 
which wants to change it and 
state governments which want to 
keep their own local corporate 

Another harsh truth to emerge 
from these episodes is that, 
where executive directors are 
determined enough, others in 
Australia have shown themselves 
prepared to go along with their 
wishes. The result is that, wit- 
tingly or unwittingly, they could 
stand accused of having failed to 
discharge thezr duties to exercise 
due care and diligence and of 
becoming implicated in dubious 
practices. 

This is painfully obvious in the 
Rothwelis affair. And in the Sped- 
ley case, serious questions are 
being asked about the precise 
role of certain AN1 directors who 
sat on Spedley group boards. One 
of Mr Yuill’s men, as detailed in 
an NCSC affidavit, has implicated 
them in the accounting manipu- 
lations designed to save it They 
categorically deny the accusa- 
tion. 

s imilar questions are being 
raised about other directors on 
the boards of Yuill group compa- 
nies - with denials also coining 
fast and furious - and at audi- 
tors who signed off the various 
acconnis. 

But only one man laces crimi- 
nal charges - a former company 
secretary at Rothwelis - 
although three others involved in 
the costly rescue attempts have 
been charged with misusing their 
position. 

It is generally agreed that both 
Mr Connell and Mr Yuill have 
lost their reputations. But the 
damage goes deeper, beyond 
depositors and shareholders of 
the various companies embroiled 
in the Rothwelis and Spedley 
sagas. It stretches to* the reputa- 
tion of Australian businessmen 
generally - a reputation previ- 
ously clouded by the Poseidon ' 
nickel boom, the Nugan Hand 
banking scandal and some spec- 
tacular tax evasion schemes. 

Of these implications, most 
Australian businessmen and poli- 
ticians remain only dully aware. 
To them, after all, the Rothwelis 
and Spedley affairs seem more 
like local difficulties. 

Yet public cynicism about busi- 
ness has undoubtedly been 
reinforced by these scandals, and 
should any more lie out there, 
the cynicism will grow further. 


The shortage of 
dollars and the 
role of the Fed 

By Anthony Harris 
in Washington 

O NE OF the soundest rules and decided that the boun 
for financial market the dollar had nothing to do 
reporters is this: Never the news. The market 



O NE OF the soundest rules 
for financial market 
reporters is this: Never 
believe a dealer's explanation for 
a price move, because he doesn't 
know. The xule, unfortunately, 
makes their job a bit more diffi- 
cult, so it is widely ignored. 

There are exceptions, of course: 
I can remember two really honest 
answers to requests for such 
explanations — both, as it hap- 
pens, explaining a rise in the dol- 
lar. 

One came from a dealer who 
said: “Because 1 bad a lot of bids, 
and had to shake out some 
offers.” The other, which you 
may have read before, was: “My 
reason tells me the dollar is too 
high, but my books tells me it is 
going up.” 

The dealers who were being 
quoted at length last week could 
have made good use of these 
examples; but only a rare few can 
resist giving what sounds like a 
learned answer to an inquiring 
journalist 

By Thursday, there was a con- 
sensus: the market was waiting 
for the employment figures, and 
the dollar would rise strongly if 
the figures were strong. That of 
course, would mean that the Fed 
would be stuck with high interest 
rates. 

On Friday, as you know, the 
employment figures were unex- 
pectedly weak, and for a time the 
dealers were convinced by their 
own reasoning. They marked the 
dollar down. Before long, though, 
they were wrong-footed by a 
flood of buying aiders, and as 
soon as they had finished adjust- 
ing their books they adjusted 
their explanations. 

There were three schools of 
thought. One held that the weak 
employment growth meant less 
inflation; but the Fed would be 
slow to respond to this and, 
meanwhile, US interest rates 
would look even more attractive. 
Dollar up. 

Another noticed that although 
the employment growth was 
weak, the figures for hours and 
hourly pay were not This, they 
explained, meant that the Fed 
could not respond to weakening 
activity, so investors could rely 
on high rates for some time to 
come. 

This line meant ignoring a 
warning from Ms Janet Norwood, 
the commissioner in charge of 
the figures, that the April pay 
jump was an oddity in an other- 
wise weak trend, possibly due to 
a problem with seasonal adjust- 
ment Dealers in search of expla- 
nations don't read the small 
print 

One dealer, at least, was not 
prepared to eat his day-old words, 


and decided that the bounce in 
the dollar had nothing to do with 
the news. The market, he 
explained, had lost all touch with 
reality, and was simply engaged 
in a virility contest with the cen- 
tral banks. 

If this is true, the market is 
also out of touch with reality 
with its own profit and loss 
account. The central banks have 
recently been making enormous 
profits on their currency inter- 
ventions - and since they are 
the only licensed insider traders, 
so they should. The next German 
tax cut may well be financed 
mainly out of the losses made by 
currency traders. 

All the same, there may well 
be a core of truth in this explana- 
tion; for it does seem that the 
strength of the dollar has very 

World dollar base 

% change year on year ~ 
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little to do with the news. 

As any high school economics 
student could tell you, a rising 
price means that demand is try- 
ing to outrun supply. What needs 
explaining is not the strength of 
the dollar, but the dollar short- 
age. 

Since on the face of it the DS 
current account deficit is supply- 
ing extra dollars at a rate of more 
than $10bn a month, and the cen- 
tral banks are adding to that sup- 
ply by way of intervention, the 
idea of a shortage looks a little 
far-fetched; but in some sense it 
clearly exists, and it is by no 
means impossible to explain. 

A Bank of England official 
once told me that when the Bank 
was trying to forecast the supply 
of and demand for credit, as a 
basis for its monetary policy, the 
economists always started by 
projecting the errors and omis- 
sions. “We seem to be able to 
forecast it much better than any- 
thing else,’' he explained. 

The same rule should be 
applied to the US current 
account. The merchandise 
account is based on customs 
clearances. It is difficult to cap- 


ture things like progress pay- 
ment on US aircraft to be deliv- 
ered some months hence, and 
almost impossible to say how far 
US imports of capital equipment 
are on behalf of foreign (mainly 
Japanese) direct investors, who 
buy equipment from their normal 
suppliers and pay for them at 
home in the usual way. The 
equipment is then shipped to the 
US and counted as it arrives, but 
no dollar payments are involved. 

The rest of the current account 

- what we British rightly call 
the invisibles - is a still worse 
accounting mess. Apart from 
gross reporting errors, there is no 
way to make allowance for things 
like interest due to foreign depos- 
its which in fact represent flight 
capital, whose owners would not 
dream of repatriating their capi- 
tal. 

Equally, the large expenditure 
by tourist shoppers and the fact 
that American tourists now shop 
much less go largely unrecorded. 

Some of these errors will be 
captured in other financial 
accounts, and form part of the 
celebrated black hole in the inter- 
national statistics - the fact that 
recorded accounts tend to add up 
to a large world deficit with 
itself, which can reach SlOObn in 
some years. Some seem likely to 
escape all efforts at book-keeping, 
even the errors and omissions. 

The current account, in short 
is a very poor guide to the 
growth of the international dollar 
supply; and it is even worse 
when it comes to demand. Here 
the dealers do talk some sense. 
The fact that the main surplus 
countries have weak govern- 
ments - or, in Korea, strikes and 
riots - is not a financial statis- 
tic, but it can move a lot of 
money. 

If these explanations are true, 
then William of Ockham could 
have told you several centuries 
ago that you need pay no atten- 
tion to the suggestive chart 
which appears here. 

This shows another kind of dol- 
lar shortage. It measures the 
growth of the world dollar base 

- the US monetary base plus for- 
eign official dollar holdings. This 
is the monetary base on which 
Mr John Mueller, a Washington 
consultant, bases his forecasts. 

It seems to put statistical flesh 
on the proposal by Professor Rob- 
ert McKinnon that the Fed 
should be running a world mone- 
tary policy, not a domestic one. 

This is also an old skeleton in 
my own cupboard, and I am 
delighted that Mr Mueller seems 
to have made it dance; but until 
he has explained it to me at 
length, I will leave his chart to 
make its own case. 


Economics Notebook 


Treasuiy ready for tough fight 


fT IS early days yet But. the 
Treasury is bracing itself for 
difficult negotiations between 
the end of this month and 
November over next year's 
public expenditure plans. 

The economic and political 
climate for fixing spending in 
1990-91 and setting the outline., 
for the two following financial 
years has become harsher. •' - 

Mr Nigel Lawson, the Chan- 
cellor, cannot count . on a 
repeat of- special factors such 
as sharply- failing unemploy- 
ment or unexpectedly buoyant - 
council house sales which ■_ 
enabled him last November to 
keep his planning total for the ' 
present 1389-90 financial , year - 
at £l©7.ibn. That was 
unchanged from earlier plans, ' 
and yet .the Government wa» 
able to azmohnee increased 
spending on health, roads and 
law and order. . 

This year's prolonged infla- 
tionary “blip" is one threat. It ■ 
is eroding the real value of thft.- 
cash totals agreed for spending 
plans last November and m 
force a higher than anticipated 

up rating of index-link ed so cial ' 

security benefits naxf 'April '• - 

Markers are already being 
put down by major spending 
ministries In advance of their 
annual tussle with the Trea- 
sury. 

Although no formal bids 
have been made, Mr Kenn eth 
Clarke, ^the Health' Secretary, is , 
said to be seeking big increases 
for the health sendee on top of - 
its p lanned £24-4bn budget foc_. 
1990-91, Mr Douglas Hurd, the , 


that be wants “substantial” 
increases for the police and the 
prisons - 3. clai m that will be 
reinforced by .last , week’s trou- 
bles at Risley remand centre, 
The Transport Department 
will publish, a new road' pro- 
g ramm e soon. Despite laat Fri- 
day’s Treasury announcement 
opening the way for privately- 
financed roads, it is almost cer- 
tain that public rector finance 
will be required for moGt^of the 


eight-lane highways and other 
improvements envisaged- 
Following the Government’s 
defeat In m Vale of XSJamanr- 
gau by-el&tion, it would be 
unusual tf back-bench pressure 
for focxeased qpendlzig did not 
grow as the present parliament 
moves towmtis the. next gen- 
eral electlQh in either ' 1991 or 
1992. hT ' T — ... » ■ 

Adding to -the. complexities 
this yeer^wiH he a change in' 
the 'definition of the Govern- 
ment's fanning total to 
exclude expenditure '.which 
local authorities finance or 
determine - themselves. The 
change 'will make the 1990-91 

planning total, a ppear amallar 

than the £i79.4bn agreed by 
the cabinet last autumn but 
should not in itself affect over- 
all central and local govern- 
ment spending. However, some 
ministers may see it as an 
OBIfortnnity to slip in higher 
bids' for extra cash. 

. In. these circumstances, Mr 
John Major, the Chief Secre- 
tary to the Treasury, will have 
his famfla full keeping preda- 
tors away from the Govem- 
mentis current £l42ra budget 


.. But the Treasury’s defences 
should not be underestimated. 

. So long as inflation is not 
under control, it can Argue 
that greatly increased govern- 
ment spending would only 
- boost demand. ■ ■ 

V It has. same money to play 
with. The £l79.4bn. planning 
total agreed for 1990-91 
includes a £7bn contingency 


raided in tones of need and If 
previous practice is followed 
could be halved to £&5bn next 
November. 

The nature of the public 
expenditure round itself also 
can play to the Treasury's 
advantage 

The_ Treasury may appear 
outnumbered in the negotia- 
tions with spending ministries 
but ordy ft knows all the cards 
in play. A skflful chief secre- 


tary can therefore ensure that 
the spending ministries do not 

- gang up on him 

In the past two years, Mr 
Major has shown himself to be 
exceptionally skflled by com- 
pleting the round without 
resort to arbitration by the 
Star Chamber committee of 
senior ministers, which stands 
ready to arbitrate between the 

- Treasury and spending depart- 
ments late in the spending 
round. 

Perhaps the biggest problem 
for' the- Treasury this year is 
Mr. Major's past success. He 
baa made himaAif a natural 
candidate .for promotion in the 
cabinet reshuffle that Is widely 
. expected later this year, ff he 
goes before November, the 
Treasury would be without its 
star player in an awkward 
year. 

Delors Enquiries 

After something of a lull Par 
Lament is beginning to show 
an interest in the Delors com- 
mittee report on steps towards 
economic and monetary union 
in Europe. The influential 
Treasury and Civil Service 
Committee of the House of 
Commons Is -currently arrang- 
ing to hear evidence from 

.witnesses. 

Despite, or perhaps because 
of, the Prime Minister's robust 
rejection of monetary union. 
Downing Street Is also keeping 
up with the subject Last week. 
Number .10 ^denied rumours 
that Professor Brian Griffiths, 


icy unit, would- be touring 
European capitals ahead of the 
next EC leaders' summit in 
Madrid at the end of June. But 
at least one continental central 
bank is expecting him to visit 
for high-level talks on mone- 
tary issues around the end of 
♦kin month. 

Peter Norman 


THE RELEASE of US producer 
prices data on Friday stands 
out from an uneven sprinkling 
of economic indicators this 
week as the one most likely to 
affect markets and possibly 
policymakers. 

After two large rises in US 
factory -gate prices in January 
and February, the market’s 
concern about an upward trend 
in US Inflation received some- 
thing of a reprieve in March. 
But Inflation fears have again 
been reawakened by a number 
of recent, if equivocal indica- 
tors suggesting the pace of- 
activity in the US remains 
robust 

The producer prices index 
will be scrutinised for any sign 
that buoyant activity Is feeding 
through to prices. If it is, ana- 
lysts expect pressure on the US 
Federal Reserve, the US cen- 
tral bank, for a tightening in 
monetary policy to intensify. 

The consensus of analysts’ 
expectations, as compiled by 
MMS International the eco- 
nomic data service, is for a 0.7 
per cent rise in April following 
a gain of 0.4 per cent in March. 

Today's release of UK pro- 
ducer prices data wifi also be 
studied for any sign that rising 
labour costs are pushing up 
manufacturers’ final prices. 

The MMS consensus of fore- 
casts suggests the market is 
expecting a 0.5 per cent rise in 
output prices and a 03 per cent 
gain in input prices. Final UK 
retail sales for March are 
expected to be unchanged. 

On Thursday, US retail sales 
data for April are published. 
Analysts expect some recovery 
from March's 0.1 per cent fell; 
car sales were up in April and 


US producer prices 

Annuai percentage change 
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Tomorrow the Bundesbank 
will announce the terms of its 
latest securities repurchase 
(repo) agreement, which ana- 
lysts expect wifi be of the vari- 
able rate variety. On Wednes- 
day DM14bn ($7.48bn) of funds 
are due for redemption. 

Mr Michel Camdessus, man- 
aging director of the Interna- 
tional Monetary Fund, wifi 
attend the Group of 10 gover- 
nors’ meeting today. Discus- 
sions are expected to cover 
Third World debt 

Today: Central back gover- 
nors from the Group of 10 lead- 
ing industrialised countries 
meet for their monthly meet- 
ing in Basle. UK final retail 
sales (March). UK producer 
prices and credit business. The' 
committee stage of the UK 
Finance Bill's passage through 
the Commons starts. 

Tomorrow: Central bank 
governors from the European 
Community meet in Basle. US 
Treasury auctions $9.75bn of 
three-year notes. Bundesbank 
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spending recoved somewhat in 
the month. MMS said analysts 
expect US retail sales in April 
to have risen by 1 per cent 
after a rise of 0.1 in March. 

Mr Karl Otto Pohl president 
of the Bundesbank, is likely to 
be pressed by his fellow central 
hank governors, meeting today 
and tomorrow in Basle, over 
the Bundesbank's recent deci- 
sion to raise its discount and 
Lombard rates. 


repurchase agreement 

Wednesday: US Treasury 
auctions S9.5bn of 10-year 
notes. Bundesbank repo for up 
to DMI4bn of expiring liquid- 
ity. 

Thursday: US retail sales for 
April. US monetary aggregates 
for March. US Treasury auc- 
tions $9.5bn of 30-year bonds. 

Friday: US inventories for 
March. Japanese customs 
cleared trade figures for April 


AND BEGINNINGS LEAD 
TO MORE BEGINNINGS. 

Last fiscal year Toshiba spent around $1.9 billion on the research 
and development of new beginnings like this medical imaging technolot 
Toshiba creates these quaiiry medical systems to provide health care ' 
and maintenance. They join Toshiba's vast world of home electronics, 
office technolog); electronic components and industrial electronics. 


In Touch with Tomorrow 

TOSHIBA 
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believed to have 



By John Ridding 


WPP, the advertising and 
marketing services company 
which is attempting to negoti- 
ate an agreed bid Tor Ogilvy 
Group, owner of the world's 
fifth largest advertising group, 
is believed to have increased 
its offer from $45 to $50 per 
share. 

The original proposal, made 
in a letter sent to the Ogilvy 
Group at the end of last month, 
was firmly rejected by Mr Een 
Roman, chairman of the US 
company. But heavy buying by 
arbitrageurs sent Ogilvy 
shares up to S49V. at the end of 
last week, compared with a 
level of $32 before the proposal 
was made public. The new pro- 
posal would value the company 
at over SSOOm compared with 
the initial value of around 
3720m. 

Representatives from Ogilvy 
were unavailable for comment 
on whether the informal offer 
had been increased, but a 
spokesman had earlier denied 


repor ts th at Wasserstein Per- 
ella, WPP’s Wall Street advis- 
ers, had held discussions with 
Shear son Lehman, which is 
acting for Ogilvy. He added 
that there were no plans to 
hold a board meeting before 
the next regular monthly ses- 
sion on May 16. 

Analysts said it was proba- 
ble that the increased offer 
would be on similar terms to 
the original proposal. This 
involved some two-thirds of 
the funds being raised through 
debt while the balance would 
come from an issue of convert- 
ible preference shares. Last 
week shares in WPP fell by 80p 
to 604p on the prospect of a 
new share issue. 

Should a bid be agreed, the 
combined company would have 
gross billings to clients of 
around S13.5bn* roughly the 
size of UK-based Saatchi & 
Saatchi, the world’s largest 
advertising group. 

It would also represent the 


second large US acquisition by 
WPP since 1987 when the com- 
pany, which is headed by Mr 
Martin Sorrell, a former 
Saa tchi director, paid $566 m 
for JWT Group. 

The prospect of a deal 
between WPP and Ogilvy has 
drawn a mixed response from 
Ogilvy's clients. Two of its 
leaders, Seagram and Owens- 
Corning Fiberglas, have indi- 
cated concern at a possible 
deal and Mr Edgar Bronfman, 
who will soon be president of 
Seagram, has said he will 
review the account if the bid 
succeeds. 

• WPP has acquired United 
Public Relations, based in Aus- 
tralia, through its Hill & 
Knowlton public relations sub- 
sidiary. The operations of 
United will be combined with 
those of Hill & Knowlton’s Mel- 
bourne office. No purchase 
price was disclosed, but it is 
understood to be below A$lm 
(£470,000). 


Panel ruling on Minorco 
expected early tomorrow 


By Kenneth Gooding, Mining Correspondent 


THE TAKEOVER Panel today 
will put the finishing touches 
to its ruling about the impasse 
in Britain’s longest-running 
and largest takeover bid, the 
£3.5bn offer by Minorco, the 
South African-controlled 
investment company, for Con- 
solidated Gold Fields, the UK 
diversified mining group. 

The Panel will publish its 
decision out of market trading 
hours and the most likely time 
is early tomorrow morning. 

At a six-hour meeting on Fri- 
day the full Panel considered 
Gold Fields' refusal to admit 
defeat even though Minorco 
claims to own or have accep- 
tances for about 55 per cent of 


the target company’s shares. 

Gold Fields says the offer 
was conditional on the removal 
on an injunction by a New 
York court which forbids 
Minorco buying any more Gold 
Fields' shares. 

But that injunction remains 
in place. 

The Panel on Friday also 
heard from Newmont Mining, 
the US gold producer, in which 
Gold Fields has a 49 per cent 
stake and which is a party to 
the New York action. The very 
few details which emerged 
from the Panel meeting sug- 
gest that the questioning of 
Newmont took up a substantial 
part of the time. 


Cia Media 
plans autumn 
float on USM 

By John Ridding 


CIA Media Communications, a 
supplier of specialist services 
in the advertising market, yes- 
terday announced plans for a 
USM flotation in the autumn. 

The company, which assists 
clients In the planning and 
placing of advertising cam- 
paigns, is expecting to be val- 
ued in the region of £!0m. 
Profits in 1988 were £861^00 
on sales of £68m. 

Mr Chris Ingram, chairman, 
said: “We feel the company 
has reached the right size and 
stage in its development. A 
public quotation will enable 
more flexible financing for 
future expansion." 
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This advertisement is issued in eomp&ence with the Council of The Stock Exchange and doss not constitute 
any invitation for any person to subscribe for or purchase stares. 

Application has been made to the Courted of The Stock Exchange for the gram of p en ni sw on to deal In 
the Ordinary Shares in the UnSsted Securitas Market, ft to emphasised that no application wffi be made for 
these securities to be admitted to the Official Uat. ft is expected diet deaBngs m the Orrfnary Shares wtl 
commence on 11th May. 1989. 


RELIANT 


RELIANT GROUP PIC 

flncofporatad in England under the Convanies Act 1929 with rogu tt rod number 303783} 


following the acquisition of Wiseoak Group PLC and Belmont Homes Limited 
Placing by Guidehouse Securities Limited 
of 4,771,200 ordinary shares of lOp each at 37p per share 

and 

Open Offer of 4,428,800 ordinary shares of lOp each at 37p per share 
underwritten by Guidehouse Securities Limited 


Authorised 

c 

6.750.000 


Share Capital 

In Ordinary Shares oM Op each 


tamed and 
credited as 


or 

paid 


5,930,760 


Reliant Group PLC consists of two divisions 

(i] the development and sale of residential and commercial properties 

fti) the design and manufacture of motor vehicles, vehicle components and plastic modcEnga 
Full particulars of the company are available through the Ext el Unlisted Securities Market Service and 


copies may be obtained during normal business hours on any weekday (Saturday excepted) up to and 
ig 25th May. 1989 from: 


including 
Guidehouse Securities Limited. 
Vestry House. Greyfriars Passage. 
Newgate Street. 

London EC1 A 7BA 


Re fern Group PLC, 
Two Gam, 

Tamwonh, 

Staffordshire B77 1HN 


and during normal business hours on 8th and 9th May, 1989 from Company Announcements Office. The 
Stock Exchanc -- 


nge, 46 Finsbury Square, London EC2A lOO. 
8th May, 1989 


Shareholders await thLQ right translation 

John Thornhill on the turmoil at Audio Fidelity and its hopes for the future 


S hareholders in Audio 
Fidelity, the UK sound 
equipment and consumer 
products company, could be 
forgiven for being astounded 
by the recent turn of events in 
their company. 

Since the beginning of the 
year they have seen the chair- 
man dismissed, the finance 
director resign, the company 
slide into losses, a furious pub- 
lic row erupt between the past 
and present chairmen at an 
extraordinary general meeting, 
a rights issue, a report of 
accounting irregularities, and 
statements about possible legal 
action. 

Just at a time when many, 
investors could be tempted to 
cut their losses, giving the 
company up as a basket case. 
Audio Fidelity announced that 
it was successfully marketing a 
pocket calculator-sized elec- 
tronic translator which could 
more than double turnover in a 
year and transform its for- 
tunes. 

So where did the present 
imbroglio begin? And, more to 
the point, where is it likely to 
end? 

Until 1987 Audio Fidelity was 
a listless maker and retailer of 
sound equipment which had 
oscillated between profit and 
loss for a number of years. 

Thai, in early 1987 amid a 
chorus of publicity, Mr Step- 
hen Goldberg and Mr Iain Bur- 
ton seized the helm through a 
reverse takeover by their Fan- 
fare Products company. 

The business duo seemed 
well-matched. The ebullient Mr 
Burton, whose background was 
in music and entertainments, 
had shown a flamboyant entre- 
preneurial streak as the cre- 
ator of the Hot Gossip dance 
group and founder of a pop 
record company, Captain Billys 
Music, which had formed a 
successful association with 
Stock, Aitken & Waterman, the 
record producers. 

The suave Mr Goldberg had 
shown seemingly steadier 
financial virtues as an accoun- 
tant in the entertainments 
world and partner in the 
accountancy firm of Goldberg 
Ravden. 

“From an investment paint 
of view it was a dream. A small 
sleepy company was to be 
taken over by a creative entre- 
preneur and a solid financial 
accountant,” said Mr Roger 
Squire, a London businessman 
who invested heavily in the 
revamped company, initially 
buying 200*000 stores at 92p. 

Other investors clearly felt 
the same and Audio Fidelity's 
store price raced ahead. By 
April 1987 it had climbed to 
183p, over three times the 
value that it had languished at 
in the previous year. 

Faith in the new manage- 
ment’s ability was seemingly 
vindicated when the company 
announced its annual results 
for the year to June 30 1988. 
This showed a 66 per cent jump 
in pre-tax profits to £L33m. 
Several acquisitions had been 
made, enterprising manage- 
ment seemed to be in place and 
the company talked grandly 
about a shift in innovations in 
electronic products away from 
the Far East and the US 
towards Europe. 

“I am confident about our 
future and I am very excited 
about our new products in all 
divisions,” Mr Goldberg 
proudly proclaimed. Within a 
few months, however, it 
became apparent that things 
had gone horribly wrong. 

The first public bombshell 


Specialist stake in 
Dickie op to 10.67% 


Specialist Holdings, a 
London-based consortium, has 
taken its stake in James 
Dickie, the quoted Ayrshire- 
based drop holdings manufac- 
turer. from 7 to 1QSI per cent; 
and is thought to be buying 
more shares. 

Dickie recently fought off an 
attempt by Specialist Holdings, 
headed by Mr Keith Daley, a 
former merchant banker, to 
nominate four directors to its 
board. Dickie said that it had 
no idea of Mr Daley’s inten- 
tions. 


BOARD MEETINGS 
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Tain Burton (left) and Stephen Goldberg: seized the helm 
through a reverse takeover 


came on January 9 this year, 
when, in two separate state- 
ments, Audio Fidelity 
announced that Mr Goldberg 
had been dismissed and that 
an accounting discrepancy had 
been unearthed. The company 
tar trading in its shares 
to be suspended at 129p - on 
the resumption of trading in 
March, the shares plummeted 
7lp to 58p. 

Two days later, on January 
11 , Audio Fidelity announced 
that Mr Anthony Lascelle tod 
stepped down as finance direc- 
tor and company secretary. 

These events were the public 
manifestation of a remarkable 
battle that had taken place 
behind the scenes. 

Mr Burton said he had 
become worried by certain 
aspects of the company's 
operations in September after 
receiving complaints from sev- 
eral customers. He said he was 
further alarmed in December 
when two of the company’s 
banks, Barclays and Privat ban- 
ken, withdrew -credit facilities 
due to the company’s stretched 
financial resources. 

He investigated these mat- 
ters and presented bis findings 
to Mr Adrian Bum, a partner 
in BDO Binder Hamlyn, the 
accountancy firm which had 
previously audited Audio Fidel- 
ity’s accounts before it was 
replaced by Stoy Hayward in 
1987. Mr Burn said there was 
superficial evidence of accounts 
ing irregularities and 
suggested that Mr Burton 
should raise the mutter with 
the board. 

So, on January 2, Mr Burton 
telephoned the company’s* 


directors and asked them to 
meet the following day at 
Audio Fidelity’s head office in 
Park Road, London. 

The meeting was scheduled 
for 2pm, to two of the direc- 
tors, Mr Deals Newbold and Mr 
Peter Davison, bad to travel 
from Leeds to attend. But 
although Mr Burton with 
attendant lawyers and support- 
ers, including Mr Squire and 
Mr Burn, turned up at that 
time, no one else was to be 
seen. Mr Goldberg had met Mr 
Newbold, Mr Davison, and Mr 
Bill Gibbeson, another board 
director; to discuss matters 
beforehand with lawyers and 
stockbrokers. Mr Goldberg has 
denied there wto anything sin- 
ister in this and Mr . Newbold 
has confirmed that Ids behav- 
iour Was "entirely- proper”. 
Because of this delay, however, 
the .board meeting - excluding 
the finance director who was 
cat holiday in Hawaii • did not 
convene until about 6 pm. 

At this meeting; according to 
Mr Burton, he pressed for the 
hoard to discuss the evidence 
of accounting Irregularities he 
tod discovered but was consis- 
tently talked down by other 
board “members. One of the 
company’s- secretaries, who 
perlodfcaBy ferried in drinksto 
the meeting, relayed snatches 
of^hews to the assembled 
crowd of lawyers, shareholders 
and accountants outside who 
were hungry to know what 
was going on. 

By about 8.30 pm, Mr Squire 
who has a 5 J. per cent holding 
in the company, said it had 
become obvious that the meet- . 


ing. “was HOt goixig to Bnd kt 
smiles and. rosea.” Conse- 
quently, he - burst in .and 
demanded the- board listen, .to-. 
what Mr Burn bad>to say abmft 
the accounting ^ problems. - 
Mr Newbold, who was acting 
as chairman of the me e tin g; 
asked Mr Squire to leave: the 
room, to he-’ had, no r i ght to . 
speak at a board: meeting; Jmt 
Mr Bum - was nevertheless 
br ought in and -talked- to- -the 
board about the 'accountings 
irregularities be ba-d emne 
across in Audio Fidelity’s 
books- • 

As a result, the board agreed 
to - form a v committee ' 'and 
invited the "company’s, audi- 
tors, Stoy Hayward, to investt- 
gate the allegations. ' ~ . ' 

, Stoy Hayward, which had 
previously given Audio Fidel- 
ity ah unqualified repost for its 
annual figures, .conformed that 
. there were indeed accounting 
discrepancies amounting, to ■ 
£5a7^0Q.-Pres8 reports fa Jdn a- 
aiy suggested: these discrepant 
cies related to the way in 
which sides were i nvo iced, 
iwq df ng to an overstatement of 
profits. . 

Audio Fidelity subsequently 
tod to write off the £527,000 
discrepancy and net assets 
were consequently. reduced 
from to £2 Jdl- . . - 

The committee discussed, the 
situation with Stoy Hayward 
and Audio Fidelity’s stockbro- 
ker; Phillips & Drew. FoDowtug ' 
these talks/ the board, decided , 
to' dismis s Mr Goldberg; Mr 
Newbold said Mr Goldberg, as 
chairman ■ of the -.company, 
flhqniii have known about the 
accounting problems whether 
in fact he did or not 
From an investor’s point of 
view, worse was to follow. In 
March, Audio Fidelity 
announced it ~ bad - incurred 
pretax losses of £234m for the 
six months ' to December 1988. 
The company said it would sell 
its audio business and 
launched a rights issue to bol- 
ster its’ thinned balance sheet 
Last month, at the extraordi- 
nary general meeting called to 
approve the rights issue, the 
personal battle between the 
two erstwhile business part- 
ners flared up again and a 
shouting match broke out 
between Mr Goldberg and Mr 
Burton; Mr Goldberg aggres- 
sively i n terrogated Mr Barton 



about Audio Fidelity's perfor- 
mance azzd questioned his abil- 
ity to rim a public company. 

The resolution wto passed 
without problem, however, and 
Mr Burton said the company 
was currently trading 
extremely well: its Fanfare 
division bad received firm 
orders for over Im of its elec- 
tronic translators, which sell 
for £34i& and its music djiyi - 
‘ sion was : making good profits. 
Theompany’sotherdiviskms 
are to be primed bade or sold. 
“In the next few mbhths the 
company should be completely 
‘changed.” 

As to tte accounting irregu- 
larities, Mr Burton said: **We 
are now touting advice from our 
lawyers as to what action .can 
be t aken against those respon- 
sible.” 

Meanwhile, the spectre iff 
the disgruntled Mr Goldberg 
still haunts Audio . Fidelity. 
Despite selling about 150,000 
stores fa the summer of 1988 
and' giving a further 150,000 
shares to two fellow directors, 
Mr. Goldberg still possesses 
1.44m shares fa Audio Fidelity, 
representing just unite IS per 
cent of the company's equity. 
He has made an offer for the 
company’s audio, division,: and 
is still pressing for the removal 
of Mr Burton from the board, if 
necessary he claims, by means 
of an extraordinary general 
meeting. 

For Audio Fidelity’s suffer- 
ing shareholders, the months 
of turmoil may not be over. 




U.S. $75,000,000 

Southeast Banking Corporation 

( Incorporated in Florida, U.S.A.) 


Floating Rate Subordinated Capital Notes 

Due 1997 


For the six mont hs 8th May, 1989 to 
8th November, 1989 the Notes will carry an 
interest rate of 1 0^ia percent, per annum, 
interest due on 8th November, 1989 will amount to 
U.S. 8520.69 per U.S. 810,000 Note. 
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Christiania Bank og Kreditkasse 

(Incorporate! in dx Kingdom ofNormay toitk farmed JStMKfy) 

U-S.S 200,000,000 

Primary Capdd Undated Hoofing Roto Notes 
Notice is hereby oven that tin Rote of Inlet ml has been fixed at 
70-25% and that me interest payable on the no/evant interest Pay- 
ment Date November 8, 1 989 against Coupon No. 6 in respect of 
U$$l 0,000 nominal of the Nates wtfl be US$523.89 and in 
respect of US$25QD00 nomind oftiie Noteswfl be US$1 3 $9722. 



To AB Holders of Units of 

THE ROYAL LIFE EQUITY TRUST 


The Royal LKb Equity Trust was amatgamatad wftft the Royal Ufa 
UK tndex Tracking Trust on 2nd May toSovring unittiofcterfj’ approval . 
of an extraordhaiy resolution proposed at a meeting of hoktes on 
28m March 1889. 


Units hara been efocated to hokSero based i^on a factor calculated 
with reference to the raopaettuevahms of the two fends on the day 
of srnalgsnation. (fence, on the effective day of amalgamation all new 
unMtoWnga In the mdax Truet had exactly the same value as the old 
holding* In tha Equity Trust although the number of units was dfflerer*. 
The factor was 087941 1 and holders wfll note that the iwnbar of into, 
haM fe the Equity Tniat, when multiptod by thb factor, equals the number 
of unlta to which they ware entMad hi the. Index Jnari. 

New oerttflcatea wS shortly be tfcMpatched to aB holders, 

AB queries should be dfceeted to the Customer Services Department on 
0733 238900. 

■■♦•o 
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Royal Life 

Fund Management'. 


RoyriUte find Manegamrt UmGM 
PO Box 34 Petatwough PE2 DUE • • ' 
A member ot IAUTR0, MRO, ttwUTA 
aDdfte Royal IjfeGrauP 


This notice it ittued In compllnnco with the rcqulrmnnts of thejCtendl of Um 
I ntcittatkntd Stack- Gxchugt of the United Kii^ooia and the Republic of Ireland 
Undfedt (Tho Stock ExchnoccT- Jt does not-domtltnre an htritssion to any penon to 
owlwcrlbeforpriio Ktuoo noyof tbcOeflnoryohoiooocIMM w ae. 

AppUcatiini boa been made to the Council of The Stock ExdmOfln far the wholo of lh« 
amdanae ntianrd O tdlan ytfang and Wi u ia m» to bo adnuttoa to the Oftrid Un it 
ia onpeciod that dcoffngt fit both the Ordinary ahara mad Wunam'i rp a n t d fy will 
romriimrc on I Zifa May IM9. 

ABTRUST NEW DAWN INVESTMENT TRUST PLC 

Q uo nproalwlla Etr^andand WfrVCTCprtP-die ^ O nyfhto to 19*5, rag haard no. 2177(71) 

r - ■- .*■ ad.. 


by 


UBS PHILLIPS. & DREW SECURITIES LIMITED 

. S. . ^ 

uptb 15,000,000 OnfinazySluxes of25p each 
at a price of lOOp per share 
payable fa fidl on acceptance 
• an ^ 

3,000,000 Warrants fa units of 5 Ordinary shares and 1 War rant 
Each "Warrant conEeis the rigjtt to subscribe for one Ordinary share at lOOp 


(subject to the usual adjustments) on 31st July In any of the yews 
1991“ so 1995 inclusive. 


Authorised 


£5,750400 


Share capital fitBotatag die Pladiig 

Issued and to be 
issued fuSy paid 

hi Ordinary xharoa of 2Sp each £3,750.000 


CtxBstributors to the Plactiig ore: Hoare Govett t JrrrW^rl, 4 
Lon *“ EC ?“Z LEi Be ^ Lawrte Limited. Erskme House .,68 Queen Street! 
EiEnburgh EH2 4AE; and Gndg, Middleton ft CO* Limited, 66 WUsoa 
Street, London EC2A 2BL 


Listing particular* relating to the Ordinary duns and Warrants are 
•nailable in the statistical services of Extel Financial Limited. Copies of 
the listing pa r ticula r s may be obtained during normal business hours on. 
wqy weekday, Saturdays and public holidays excepted, up to and includhig 
10th May, 19B9 from the Company Announcements Office of Hie Stock 
Bccfaaage, 46J0 Hiwbuiy Square. London EC2A 1DD (for collection onM 
and up to and including 22nd May, 1989 from: 


Abtrott New Dasnt havestment Ihut FLO 
30 Fhtsbnry Circus 
London EC2M 7QQ 


8th May. 1989. 


DBS PfxHhpe ft Drew 

Securities 
100 Liverpool Struct 
London EC2M 2KH 


Issue of up to U.S. $75,000,000 


SPAREKAS8EN 


Sparekassen SDS 

(A sovtnps tNMk mtuMth&a uhtiet Daatah BanUngLaw} 

.Floating Rate Capital Notes due 1991 

^WOOiWflngtMwn Issued as the 
Initial trancheend U.S. S20^00,0001wvlna 
been Issued as a sutreequent tranche . 


MBy8, 1 ® 8 ® fa August 7, 1969 the Notes WW bear 
Merest at 104%- per. annum. U.S. $8,559^8 wifi be nwhu? 
Augutt7.1BtoagalnstCk>upanf^iJ^ Wyabte m 


By; The Ctww Manhattan Bank, NJV. 
London, Agent Bank 


Mays, 1989 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 An AFBD member Reuters Code: IGIN, IGIO 


FT 30 

May. 1777/1786 +7 
Jun. 1791/1800 +7 


FTSE100 

May. 2142/2152 48 
Jun. 2159/2169 46 


, WAU STREET 
May. 2402/2414 4-20 
Jun. 2412/2422 +19 


Prlres taken al 5pm and change Is from previous close at 9pm 
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INTERNATIONAL CAPITAL MARKETS 


OTC OPTIONS V* 
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Mitsubishi 
Finance in 


EUROCREDITS 


Eeirife cahn provokes introspection 






Katharine Campbell 


7tS ^SHI 

E HMttopai -ta^gy Jwm^p^ 


one of ; their. rnostjqotet'weda 
ever, vrife scarcely, tf3jew_iasoe 
to ripple fee cam-eJ^S&ltiig 
towns. HoE3ay8u«M£d£tiho& 
day Zeroes fee weald; shutting 

dQWn fee 'n fmTM^ flrtV B mff nn 

ag ^fe wwnen t Jtetworka^and 
■ Tbe^eerie taife^aye -^yBfe' 


Le page cut Hwterp tpeminak. 
quoting indkattve prices -far 
optioijB oa , the Nikkei'Dow 
index,. theFT -AD-Share.inHea; 
e medium-dated UK govern- 
ment bond and ar Cross^ur 
rency fading vqrsua.IWiarit 
option. . y)*r ’ -^-V" J 

e .But Dr; Deammri .Kttz geririfl, 
who is'head of fe^ arbitrage 
group; bravely claims lie will 
make options .prices , on. any I 
underlying financial. instm- ' 
meat themierit requires:'- tor , 

any.,, maturity /.agad mb: «hy 
/amount. His intention' 1 b to 
.“price . them .realistically," 
something n ota bly absent in 
.the. current market ... 1 

• Unlike fee market In faSoxed 
currency options, , which - is 
established and consapiiently 
keenly .priced, options . on 

fianrf a and k hi^k ' frtrtfrw t htp 

. much newer developments #nd 
in Condon have , hitherto been 
. fee., present of US houses, 
most notably Bankers Trqst , . 

“Many of the these festm- 
ments. particularly warrants, 
.have. teen, sold largely to a 
: retail, father than .a profes- 
, ajQ na l WiM aiE not SO 

sensitive . [about pricing)/' Dr 
Fitzgerald said. 

But hie. group is targeting 
professional fund managers, 
including refugee customers 

ffom thf Hiyr p HHwl jnr tfnlift 

‘ insurance technique still in 
search of several years’ worth 
of price protection tor. their 
investment portfolios- . ' T. ' 

' At flrst Mitsubishi will draw 
: on the strengths of its parent 
in Tokyo, concentrating on 
. Japanese products. : 

.‘. But the group wiE make 
prices on 'much more obscure 
products, such as an option on 
the difference between French 
and German abort-term inter- 
est rates. Whereas an Ameri- 
can exchange has developed 
this idea already, its hands are 
tied pending /regulatory 


It would- be unrealistic to 
suggest -feat a fe^v .deals in 


TURMOVDt (tow) 
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10 ~yearEurobond spreads against 
government bonds > 

Basts potote . ... ■ ; . ~~~~ 

tSQ : • 


*Hke anomttiiaE.-clmnce>o 
reflect on:fe^f pexfinsEKRcejoC 
fee maikets.7B^sQ. mean t fea t 
‘to'jtietngs w iMM' tf ft** 
few deals whidf werelmmchfia 
were the subject of intense 
scrutiny.:;' . . -V •/'.;■ 

none, 


ers jftware that, an y_ nimble 
teems w,ould .be ^iuickly 
expoeed . and^ deal'nihied. - 
^ Lead managers - werefeaw- 

fete 


When EtraThS»es'h^^ttife.af 
their own hri^fo. Sates teams 
with nothing '^se : to do were 
able ' to' "ephpentrate. their 
efforts on stpgle issues, for 
hours at a time, a luxiiry few 
deals enjoy in' marmal ntexket 
contfitions: 

- ~ Th<“ peculiar i ^rrammfanMHi 
also hlghhghted^hoWBvfe-, the 
fncreaaiig hecesstty for deals 
to be-pri^rdiAfdBsr't^ldentir 
ffed demandin fbemarkBt '/ - 
Credit Suisse^Rrst Bostoite 
STtoi^flodftrQi-fate note, issue 
cn'Thtusday-tor-thfr Bradford 
A Bingley ' Building 8ociflty 
wasa^goOdexamrde’of^r deed 
aimed at tostitutionS losing 
Tor a parttodar -ytodi-B hadft 
good recaption in-a thin mar- 
ket atidhanefUsd fkonrlack of 



unusual market conditions 
mark the beginning of a new 
mood among Eraribond houses. 
Nevertheless, syndicate man- 
agers have be&m to admit that 
the new Issue pendulum which 
haa long been: firmly in the 
orbit of the borrower is now 

- swilling back towards the 
inve slu ra who are asked to buy 
fee - bonds. ■' 

One Eurobond official said 
last wedc "If you’re asking me 
whether, borrowers’ funding 
rates are coming' under pres- 
sure, then the answer has to be 

- a qualified yea.” The Qualifica- 
tion is thai it is too eany to tell 
whether tills is a permanent 
change or whether it reflects a 
short-term phase in the compe- 
tition among ambitious Euro- 
bond houses. 

- . Because of the traditional 
secrecy surrounding borrow- 
«tf- funding targets, it is also 
idifiBcutt to assess the extent of 
any rhang w jn the rates now 

. .being achieved. Tfotimates are 
hazy, but even well-rated bor- 
rowers are having to lower 
their sights, by a significant 
number of h»«i« points. This is 
particular^ true when a pro- 
spective lead manager has 
doubts about the strength of 
demand for new paper. 

This comes after a long 
period when intense competi- 
tion' meant that many borrow- 
ers eould name increasingly 
•tight fending targets and know 


li/il 

-C t „ :rs;: -* w >v °r '■ 
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that they would eventually 
find a buyer for the deal. 

In turn, syndicate managers 
have been forced to inform bor- 
rowers that they can no longer 
offer the sort of spreads to 
which they have become accus- 
tomed. Deals which once were 
effectively subsidised by the 
deliberate abuse of underwrit- 
ing' commissions now come to 
the market without that prop. 

If the alternative was not 
coming to the market at all, 
most borrowers have been pre- 
pared to pay the extra cost 
needed to raise what are rela- 
tively cheap funds anyway. 

In g/itiiHrm to rhang na imple- 
mented by the International 
Primary Markets Association, 
other factors have been at 
work to pot pressure on bor- 
rowers. The first four months 
of 1989 saw very heavy activity 
an the primary Eurobond mar- 
Jkets, so heavy that some syndi- 
cate nfOrkti* think there was 
simply not enough demand to 
soak up all the paper. 

The traders who bought 
large quantities of US dollar 
Eurobonds as part of their nor- 
mal spread trading strategy did 
so in the expectation that even- 
tual retail demand would allow 
them to sell their bonds at a 
profit as the spreads against 
government bonds tightened. 

. European ’.retail investors, 
however, were worried by the 
currency risk of the dollar and 


proved noticeably reluctant to 
buy the paper. 

The professional traders, 
quickly facing losses, became 
sellers of their bonds, adding to 
the pressure on spreads and 
leading to some dramatic 
movements. Benchmark dollar 
issues like the World Bank 
$50(kn 9% per cent 10-year deal 
saw their spreads widen to his- 
torically wide levels. 

For example, the World 
Bank’s launch spread of 28 
basis points over Treasuries 
has widened to 45 over, while 
the spread on the ElectricLtd de 
France $500m deal If now 
around 53 basis points over 
Treasuries, 20 basis points 
wider than at launch. 

The chart shows the 
long-term spread relationship 
between benchmark 10-year 
fixed-rate Eurobonds and 
equivalent government bonds, 
fflustrating how spreads have 
widened in recent weeks. 
Because of the smoothing 
effect of the long-term horizon, 
however, the true extent of the 
wi dening is somewhat hidden, 
and is better illustrated by the 
issues mentioned above. 

At the shorter end of the 
maturity curve, to which inves- 
tors have inevitably gr a vita te d 
because of the inverted yield 
curve, there have been even , 
sharper movements in spreads. 1 
These have been exacerbated : 
in some cases because deals 
were launched at uncompeti- 
tive prices. The lead managers 
ended up owning most of the 
issue ana were forced to allow 
the spread to widen in order to 
attract inves t ors. 

Syndicate officials have an 
ambivalent attitude to current 
spread levels. On the one hand, 
they feel that levels are more 
realistic than the righ t spreads 
common through much of last 
year. At the «»™> time, wide 
spreads imply the stigma of 
general market under-perfor- 
mance. 

The recent stop-start rallies 
on the US Treasury market 
have so far-failed to translate 
into a real inmrovement in sen- 
timent on the Euromarkets. 
Many traders feel, however, 
that any sustained rally in the 
US might see Eurobond 
spreads narrow as sharply as 
they have widened. Investors 
who have watched spreads 
without buying might chase. a 
rally and relieve some of the 
inactivity so evident last week. 

Andrew Freeman 


Global fund drive for 
Murdoch finance vehicle 


MEDIA Partners Ltd, the 
Bermuda-based financing 
vehicle established to purchase 
some non-newspaper proper- 
ties from Rupert Murdoch’s 
News Corp. is seeking a $lbn 
global financing facility via 
Manufacturers Hanover. The 
facility is split into an $884m 
seven-year term loan and a 
$116m seven-year revolving 
credit with currencies in both 
to be split between dollars and 
sterling. 

Funds wifi be raised simulta- 
neously in the US and Europe. 
Terms of the loans have not 
been disclosed. It will be capi- 
talised through the sale of 
about $lbn in equity with 
shares to be sold via Credit 
Suisse First Boston. There will 
be a mezzanine firmn^ng - facil- 
ity as wefi. 

News Corp retains feu man- 
agement of the vehicle and a 20 
per cent equity stake although 
the lenders will have no 
recourse to assets of News 
Corp. The first purchases are 
to be European and US pub- 
lishing properties now owned 
by News Corp, valued at about 


$L3bn. 

Meanwhile, North American 
fitzns are stepping up to the 
Euromarkets, taking advan- 
tage of the mid-spring lull 
which has sent banks hungrily 
searching for new business. 

Prudential Securities Group, 
the parent company of Pruden- 
tial-Bache, has mandated Rank 
of America International to 
arrange for it a $250m two- 
tranche facility. One tranche 
consists of a three-year term 
loan while the other is a 
revolving credit. Terms were 
not released. 

Also via Bank of America, 
Black & Decker Holdings is 
seeking a £150m three-month 
bridge financing which will be 
repaid after funding is 
arranged for the pending 
acquisition of US-based 
Am dahl. The facility carries a 
margin of 50 basis points over 
Loudon interbank offered rates 
but carries no fees. 

Scott Mari times, the Cana- 
dian subsidiary of Scott Paper, 
has man dated Bank of America 
International to arrange a 
$75m 20-year term loan for 


which lenders can demand 
repayment after seven years. 
Repayment may be sought at 
three-year intervals thereafter. 

There Is a margin of 25 basis 
points over labor for the first 
five years, rising to 32% basis 
points for years six and seven. 
For years eight to 20, the mar- 
gin is 50 basis points. There is 
a participation fee of 10 basis 
points and the loan is guaran- 
teed by the parent company. 

Meanwhile. Elhem, the Nor- 
wegian ferro-alloy and alumin- 
ium producer, is seeking a 
$ 100 m credit facility of which 
880 m is committed. Royal Bank 
of Canada and Den Norsks Cre- 
ditbank are co-arrangers. The 
facility incorporates a $60m 
revolving credit facility in the 
form of a five-year bullet loan. 
It carries a margin of '/■ over 
Libor and a facility fee of 7% 
basis points. 

There 2s a five basis point 
facility fee if over half the loan 
is drawn. 

In addition there is a $20m 
revolving evergreen facility. 

Norma Cohen 


NEW INTERNATIONAL BOND ISSUES 


Amount ___ r _ 

Borrowers m. Maturity years % Price % 

US DOLLARS 

Flash+tta) 30 1393 33i 0.15bp 100.10 Sanwa inL 

Funfcawa EL** 300 1333 4 *h 100 Nomura InL 4300 

CANADIAN DOLLARS 

West LBfLuxKb)* 75 1394 5 0 60.50 West LB 10.573 

Shell Canada# 12S 1994 5 11 101 >2 Wood Gundy 10£88 

State Bicot Victoria* 7S 1992 3 11 101% Goldman Sachs 10.443 

NEW ZEALAND DOLLARS 

ANZ Banking* 60 1902 3 14 101% Hambros Bank 13.203 

HONG KONG DOLLARS 

World Bank* 500 1995 6 iQi* 100>2 Sanwa InL 10.010 

SWISS FRANCS 

Nishi-Nippon Bk.**$d) 150 1993 h 100 Credit Suisse 0^00 

FRENCE FRANCS 

Scftnelder+§(g) 510 1998 8^ 6 (g) Paribas 

D-MARKS 

Kaufhof Fln.**+(a) 100 1992 3 84f 100 Commerzbank 8.250 

ECUs 

GECCft 200 1994 5^ H 101% Paribas 8291 

GMACft 100 1992 3 9 101 1 2 BPCM S414 

STERLING 

Bradford and Blngley* 150 1994 5 (f) 100 CSFB 

YEN 

Qant&s Airways +(c) 10.6bn 1999 10 5^0 102 Mitsubishi Fin.fhL 5.005 

♦Final terms. ^Convertible. * » Prtv e le placement floating rate note. *WUh equity warranto. a]0-19bp over 3-month Ubor. bJOptlon to redeem 
bond In OM at maturity at a rue of OMIJWJO par CS I.OOO. ctRedemixIon starts November 1982 with 13 aemK^nraial instalments at Yen742m. 
d)Put to ylald i.9fti%. e}isauer repays in Dolts is U Dollar la below DM1.69 end in D-Marks if above. f)Sood yields 3-month Ubor plus Abi. 
glFungtMe with domesti c issue. Price Is FFr850 per bond. Note: Yields are calculated on AtBD beats. 


Maturity 


Book runner 


Offer yield 
% 


100.10 Sanwa inL 
100 Nomura InL 


West LB 
Wood Gundy 
Go Id man Sachs 


Hambros Bank 


Sanwa inL 


Credit Suisse 


Commerzbank 


(Incorpomtedwith limited SabUity in die Cayman Islands) 


AH these securities having been sold, this announcement appears as a matter of record only. 

v-.*.;; - •- 

• - * • • • . 

;• .. *.“l a . - . 

News Cayman 
(Finance) Limited 

(Incorporated with limited liability in the Cayman Islands) 


MARCH 1989 


News Cayman 
Investment Limited 

(Incorporated with limited liability in the Cayman Islands) 


£ 150.000,000 

7 5 A% Guaranteed Sterling Exchangeable 
. ■' Preference Shares Dire 1999 


DM 175,000,000 
5% Exchangeable Bonds 1989/1999 


,y -• *-< :1 


T -s 


Dfl. 1 00,000,000 

5V8% Guaranteed Guilder Exchangeable 
Non-voting Preference Shares 1989 Due 1999 




guaranteed on a subordinated basis by 


■ ' •«' -f.il j:. 

* {. ; Zr s' /at.-t . • • 



The News Corporation Limited 

(Incorporated with limited liability in the State of South Australia) 


• it:- 




Exchangeable for Ordinary Shares of 

Pearson pic 

(Incorporated with limited liability in England and Wales) 


DedkSoEiM llBtBttbMltejMc . : Goldman Sachs International limited 


CSFB-Effecteubank 


Deutsche Bank AktiengeseUschaft 


Credit Suisse First Boston Nederland N.V. Amsterdara-Rotterdam Bank N.V. 


Banqm1mkmx_ ' " 

Barclays de Zoefe Wcdti limited 
Daiwa Europe Limited 
Mratffi [gwk tetenafloasl & Co. 
Morgoa Stanley Intematiomd 
Pradouul-Bacfce Capital Fandmf: 


Banqne Psriba* Capital Markets limited Com mei zbaak Ak ti en ge seHschaft 

BNP Capital Markets limited Goldman Sacks International Limited 


Dresdaer Bank AktiengeseUschaft Aigeraene Bank Nederland N.V. 
Morgan Stanley GmbH Bank Mees & Hope N.V. 


Home Gmett Corporate Finance Limited 
. . Sunel Montagu & Co. limited 


Nsmare I n t ern a ti onal Limited' 


Schwefeerische Bankgesedscbaft 

rtUntjLMaad) AO 


Schwei z erischeg Bankverein 

(Pi uti iliil) AC b inM i m ai hitting 


Westdentsche Landesbank Girozentrale 


Bank of Tokyo (DeotecbZand) 

AMiwyielhcltWI 


Bayerisdze Hypotfteken- and Wedtsel-Baofc 


De Nattonale Isvesterin^bank N.V, 
Kempen & Co. N.V. 


NederksdsdK MJddenstandsbank ov 


Salomon Bntltecs International Limited ' Bayeriscbe Landesbank Girozentrale Bayerisdie Verefnsbank Akttoigesellschaft Rabobank Nederland 


BHF-BANK 


DG BANK Deutsche Genossenscbaftstonk 


Bank Brussel Lambert N.V. 
Credit Lyonnais Bank Nederland N.V. 


Goldman Sachs International Limited 


Morgan Stanley International 

Pierson, Heldrlng & Pierson N.V. 

SBC! Swiss Bank Corporation 
Investment banking N.V. 


Hessisctae Landesbank - Girozentrale - Indostriebank von Japan (Deutschland) 


Union Bank of Switzerland (Securities) Limited 


Osterrekhisdie Landerbank Aktienges eU sc ha ft 


Trinkans & Bnrkhardt 

■— I -Jlji.in Juft vaf AUla 
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US MONEY AND CREDIT 


Equities and bonds lose their nerve 


PERHAPS it was nothing more 
than one of those freakish 
technical maelstroms that 
sometimes occur in thin mar- 
kets, but there was something 
unnerving about the sudden 
change of mood on Wall Street 
late on Frida; afternoon. 

One moment traders In the 
bond and stock markets were 
celebrating the justifiable 
euphoria created by the April 
employment figures. Then sud- 
denly, for no apparent reason, 
prices in both markets just 
seemed to melt away. 

In equities, the sudden turn- 
round was ominously reminis- 
cent of the frenzied volatility 
in the nightmarish period 
immediately after the Black 
Monday crash. In Just one 
hour, a seemingly rock- solid 
25-point gain on the Dow Jones 
Industrial Average was trans- 
formed into a 10-point loss a 
few minutes before the market 
closed a net 2J94 points down. 

In bonds, the late afternoon 
fluctuations were less spectac- 
ular, but in a way even more 
surprising. For Friday was the 
day when the most enthusias- 
tic of bond market economists 
finally saw their wildest 
dreams coming true. 

If the kind of economic news 
that hit the market on Friday 
morning was not enough to 
spark an explosive rally in 
bond prices, it is hard to imag- 
ine where a sufficiently power- 
ful detonator might be found. 

The good news was not con- 
fined to the deceleration in the 
economy implied by the April 
employment figures. An even 
bigger surprise was the unstop- 
pable upward momentum of 
the dollar in response to the 
jobs reports. 

With everything so strongly 
in the market’s favour, what 
could account for the market's 
sudden loss of nerve on Friday 
afternoon? Three types of 
explanation are possible: eco- 
nomic, tpchniral and po litical 

Obviously there were still 
uncertainties about how long 
the good economic news would 
last, although there was, for 
once, no ambiguity in the 
employment figures. Even the 
0.7 per cent jump in April’s 
hourly earning s was much less 
inflatio nary than it appeared, 

since it coincided with a down- 
ward revision in the March fig- 
ure. 

Taking the past three 
months together, wages have 
risen at an annual rate of only 
4.2 per cent. Nevertheless, 
there are clouds on the inflar 


tionary horizon. Producer 
prices to be announced this 
week could show an annual- 
ised inflation rate of 8 to 10 per 
cent Then there are wage set- 
tlements like the one 
announced on Friday by Beth- 
lehem SteeL This deal raised 
hourly pay by 9 per cent and 
seemed to play a rate in the 
market's late sell-off. 

Secondly, there are technical 
problems connected with this 
week's Treasury refunding. 
The Treasury’s announcement 
that it would sell $&75bn in 
three-year notes, $9-5bn in 10- 
year notes and S9-5bn in 80- 
year bonds was no larger than 
anticipated. 

However, the market was 
intensely, if unjus tifiably , dis- 
auDointed on hearing that the 
additional SSObn worth of zero- 
coupon bonds re qu ired by the 
Savings & Loan Resolution 
Funding Corporation (Refoorp) 
as part of the Administration's 
S&L rescue plan will be Issued 
directly by the Treasury 
Instead of being scooped up by 
Refoorp from the long end of 
the bond market. 

Considering that any money 
put back into the market by 
Refoorp in this way would 
have been borrowed from bon- 
dholders with the agency’s 
other hand, this argument 
never made much sense. Nev- 
ertheless, the elimination of 
the Refoorp factor is said to 
have contributed to the abrupt 
steepening of the yield curve 
recently. 

That steepening in itself has 
been semi as a bearish factor 
by some analysts, since some 
investors had viewed the yield 
curve’s brief inversion as a 
conclusive sign that recession 

Was immhignt. 

An interesting gloss on this 
anxiety was offered on Friday 
by Nomura International in 
London. Nomura pointed out 
that Japanese investors had 
suffered short-term losses in 
the February refunding, which 
was immediately followed by a 
monetary ti ghtening . 

More significantly, Nomura 
drew attention to the persis- 
tent currency losses of the 
luckless Japanese investors 'in 
US bonds. Japanese life Insur- 
ers recorded currency losses of 
Y4,100bn between 1985 and 
1987, the broker notes. 

In the last year, they seemed 
to learn from their mistakes 
and hedged practically all their 
dollar exposure, effectively giv- 
ing up mo6t of the yield advan- 
tage of buying US bands. They 


nevertheless managed to lose 
another Y500bn in the 1988-89 
fiscal year, this time because 
the dollar rose against the yen. 

As a result, the life insurers 
have again stopped hedging 
their dollar exposures, Nomura 
reports. This absence of hedg- 
ing has been one of the main 
factors iiwHprpimiTng the dollar 
in recent months - Japanese 
net purchases of US bonds 
amounted to about $7bn in the 
first three weeks of April 
alone. Of course, experience 
suggests the insurers will be 
proved wrong again. This year 
they will presumably be 
whipped by a renewed 
streng th ening of the yen. Or 
will they? 

This iwwH* to third, 
most important, source of 
worry: policy. The recent 
behaviour of the foreign 
exchanges suggests market 
forces may foil to bring the 
world's currencies into better 
balance, just as they failed in 
the period of dollar overvalu- 
ation in the mid-1980s. The 
question now is whether the 
central banks will decide to 
override market forces, as they 
did through the Plaza Agree- 
ment in 1985. 

ff the German and Japanese 
authorities do not do some- 
thing fairly soon to bolster 
their currencies, the world 
economy will continue to “con- 


verge 1 * and "adjust” in the 
most perverse directions. Ger- 
many and Japan wifi converge 
towards American British 

rates Of Inflatio n, and the US 

will adjust towards the levels 
eff protectionism normally asso- 
ciated with Japan and France. 

When, as cm Friday, the dol- 
lar rises to an ever higher level 
in defiance of the economic 
fundamentals, the risks of buy- 
ing US bonds do not diminish, 
they increase. 


the band markers 
seemingly perverse weakness 
as tiie dollar soared on Friday 
could have been rationahaed in 
this way. 

Conversely, it is possible to 
imagine bond prices rallying, 
rather than collapsing, in 
response to Group of Seven 
actions that brought the dollar 
to heel, particularly if these 
took the form of a revaluation 
of the D-Mark and. yen and left 
undisturbed the dollar parities 
of other currencies, such as 
sterling and the French franc. 
It is worth remembering that 
the devaluation of the dollar in 
1985 coincided with one of the 
greatest bull markets in the 
history of US bonds. 


Anatole Kaletsky 
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All qftkem securities have been sold. This announcement appears as a fuatter of record anfy 


UK GILTS 


In sore need of an external 


THE GILT-EDGED securities 
market traded in an extremely 
narrow range, even by its own 
recent standards, last week. 
The market spent most of the 
week waiting for the SSOOm 
reverse gilt auction and the US 
employment numbers, "both on 
Friday, and In the event did 
little with, either. 

To say the market was 
calmed would be a g ratui tous 
use of euphemism. 

It is lacking any direction at 
present, and the reason seems 
dear: confasum abounds. 

The gilt market Is caught 
between those, who thtwfc 1 
short-term UK interest rates 
will rise and those who do not 

Furthermore, even those 
who think rates will remain 
unchanged see little hope of a 
reduction in the short term. 

With long-term rates well 
supported by the Bank of 
England - or, at least, the 
thought of the Bank’s presence 
- those who believe that short 
rates are going up have little 
incentive to be in that sector of 
the market which shown 
some volatility, the short end. 

Simply put, the market is 
waiting for some externally- 
generated shock to move it 
either way. Nothing almost 
always comes of nothing. 

The line emanating from the 
official fam ily (the uawk ami 
Treasury) is no move in rates, 
up or down. Evidence gathers 
of a slowdown in domesticcon- 
sumptlon, although there is 
plenty of interference in the 
data if one wants to find it 


UK gilts, yields 
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- On Friday,- official figures 
showed the lowest level of 
housing starts in more than a 
year. On the same day, April 
car sales were, reported to have 
reached a monthly record, with 
imports taking nearly 80 per 
cent 

Sterling key 

ft is easy to think of reasons to . 
sell the pound -_r inflation, 
wage pressures,, strikes, a pol- 
icy muddle that will take a lot 
of time to sort out - hut as Mr 
Richard Jeffrey, economist at 
Hoare Govett, points out, ster- 
ling has been quite good to the 
currency investor. Possibly 
this is why the- much-pro- 
claimed sterling crisis has so 
far eluded the predictions of 
most. 

In the past five years, the 
pound’s nominal three-month 


interest rate differential vfe-a- 
via the dollar and the D-Mark 
has been 2.7 and 5.7 per cent It 
is now 3 per cart against the 
dnflar and 65 per cent against 
the D-Mark. 

The d iffe r e ntial on, real short 
rates (nominal rates deflat ed 
by the domestic consumption 
deflator) in the past, five years 
was VI per cent against the 
dollar and 2J2 per cent against 
the D-Mark. The spread is now 
2J33 per cent and 3JS percent. 

So what does this mean for 
returns? 

In the past five years' a 
three-month sterling deposit 
has been. 6.2 percentage points 
greater an equivalent dol- 
lar deposit and 1.7 percentage 
points greater than an eqjtiyfr 
lent West German deposit? (AH 
returns are currency adjnstedj 

All at this does not mean 
that there will not be a sterling 
criste later in tiie year; possfiriy 
sooner than later, but it la a 
powerful explanation why much, 
a crisi s has so far fafied to 
eventuate. ' . 

The interest rate support of 
the pound is, by historical 
standards, very strung. 

Auctions 

The one thing that, fa clear 
from last Friday's : £500m 
reverse gilt auction la that anc- 
tions axe clearly here to stay. 
The Bank mooted an auction 
for the summer In its 
announcement flagging Fri- 
day's operation, and it now 
seems certain that they will go 


ahead, if for no other reason 
than the Treasury tikes then.. 

The unknown .With -Friday's 
auction was the possibility that 
the farther out along the yield 
curve the Bank moved the 

- higher file premium it would 
have to pay for the stock. With 
an average premium of around 

- &. of a petfnt, that Worry was 
laid to rest 

■. Clearly file Bank could have 
picked:, up the stock at a 
Cheaper price ff it had acquired 
it ihrough Its normal 'second- 
ary market o p e ra t io ns. It paid 
more than £lm extra to the 
market for the privilege of bav- 
. ing-it sell stock tothera via an 

But the auction does at least 
giver the public a chanceto par- 
ticipate, and the process does 
allay- the - fears, however 
groundless, of some traders 
that secondary market pur- 
chases do not benefit alL, 

; - will tiie Bank move even 
further along the curve? There 
would -be something complete 
about it If it did so. Given that 
it made mention of the need to 
smooth the profile of redemp- 
tions as a reason Use choosing 
the maturities it did for Fri- 
day's then, if it were to 

go with longer maturities the 
years 2003, 2005, and : 2006 
would be obvious candidates. ' 
Those years also happen to 
-straddle some of the most 
actively - traded Iongnlated 

Simon Holberton 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


debt provisions 




Pirelli net 


John Wyfos inflomo ; - 

ITALTS Pireffi g ro u ps in: its 
SattHgga'ffmiw^k&te^balanw 
sheet, haa reported I988 net 
profits of X2ffiba (*aMm) on 
ml as of IS,32Dtal. ■' 

FireUoscC the. group’sbold- 
mg company, safflaiibaweek- 
end that the: UBS profi t. w as .28 
per cent higher fhan , fb&"aisoi 
reHcal** surplus ;ef the year 
before, while revenues- were 
2&8 percent up (hl 1387. • 
Sales were swjd lenby the 
acquisitions during 1988 of 

Armstrong; the US tyre manu- 

facturer, . and of Hfegie; the 
French cahfe company. -- 
. Without these acq nifiittnmt, 
safes would have heenM-per 
cent hi^ier; than. In- 1987. The 
tyre and cable activities - each 
acco un ted^ f or around 40 per 
cent ot turnover. . ^ . - ■■■ 

The novelty of fids first set 
of consolidated results is that 
it will be the . only one to 
include Pirelli’s ; tyre activities 


Trench Banking 


stake in 


Fraugaisa dn.Conn&fins&'Ejcfer- 
feur.the staie-contrtfied^or- 
eign txade bank, = to Increase 
sbarffor. its bad debt provisions 
on its. FFr6hn <|&4^) loreign 
Ioan porffolio. ■ ’X^i' . . 

? 'Tfie‘bank rp gjilriifc' y 'anHirir . 
tty wants BFCE ' to bring Jts 
level of provifflcms onitaTbr- 


W^UWUUUJ VMIWWO SUW^Ul 

fine -with the muchMgher rate 
ofprovMonsof otherfeaflihg 
French lumirfrtp croups. •• — - 
At debt 

provisions cover only ahpnf 25 
per cent of the bahkVforeign 
loans, compand with '50 per 
cent orvmbre 'fc^' most? Of the 


big french commercial hank*. 

The Banking .Conunissifm 
has now' told. .BFCE that it 
must Increase’ its .proristons to : 
cover 40 per cent of its foreign 
loan portfolio by the end of 
this year. 

BFCE wSl tfans have to raise 
about .EFiSOOnt in funds from 
its shareholders to meet the 
higher provision requirements. 
The foreign trade - hank will 
also have to raise additional 
capital- funds at some later 
stage to meet Cooke Commitr 
tee pnidentialratiosby 1992. 

BFCE’s main shareholders 
Include the Banque.de France 
and the state Caisse des 
D6pdts, which own a 245 per 


writ s take e nc h in the foreig n 
trade bank. Basque Nationale 
de Paris, Credit Lyonnais, 
Sodfite Generate, Credit Agri- 
cole and Credit National also 
eabh own 10 per cent apiece. 

* Although BFCE’s state 
shareholders are expected to 
back reluctantly a capital 
injection to help the foreign 
trade bank increase Its level of 
country risk provisions, the 
xfew privatised Sodfitfi G€n£r- 
ale and Credit Agricole bank- 
ing groups are likely to adopt a 
far more critical and recalci- 
trant attHnAa to SPUE'S debt 

provision problems. 

As private banks, Socidtd 
Gdndrate and CrSdit Agricole 


IIafp||^;sMdes. deeper into red 


ByftbdvdckOfamiRNew York 
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Anglo American 
Properties - . 
climbs by third . 

ByJlm Johas , 

in Johannesburg 

ANGLO American Properties. 
South Africa's largest listed 
property management com- 
pany, Hfrediteyre-tax p rofi t by 
almost one third-in file year to 
March 31 with strong demand 
for commercial p r op erty leases.: 

The pre-tax profit rose to 
B38.7m ($15. lm) from the previ- 
ous year's 29.4m but a higher 
tax rate resulted in the taxed 
profit inoceastug 'by a slower 
rate to R295m from R235m. . 

Demand for commercial 
property has- strengthened in 
line with the country's eco- 
nomic recovery, specifically in 
and around Johannesburg. 

Amaprop has been particu- 
larly active in developing end 
marketing new office space in 
metropolitan Johannesburg. ' 


HARCOUHTBmfiJcrvanovicii, 
the. TJS pnhRsWng . group? has 
reported aShatpIy higbeir first- 
quarter : - loss-.v reflecting a 
deeper deficit hi its publisMng 
operations and -higher interest 
costs for the recapitalisation 
that thwart^ra 1987 takeover 
bid by Mr Robert Maxwell, the 
UK publisher. - - ■ 

Its net lossfrom canfinufcre 
operations for the period- end-; 

ing "on Mbh;Ti jtf : y iweH|a -pgr* 

cent to $131 ^m or $ 1.80 a 
share, from$S23mar 87- cents 
arearearfiev-' 

Revenues T- in creased to 
S315bSxn-fi«mig276.7m, Withtdg^ 
ger contributions from its 


three "business segments - 
publishing, amusement parks 
and insurance. However, the 
operating loss on publishing 
rose to $4&lm from $2T.&n. 

Th e company attributed the 

markettog^co^ farge 

number of new elementary and 
secondary school books. 

Moreover, -the returns of col- 
lege textbooks occurred largely 
In March this year compared 
with April a year eariter: 

The company was also hurt 
by an increase in interest 
expense to $87.&n'from 987 Am. 
It had borrowed heavily to pay" 
shareholders a large special 


dividend to block Mr Maxwell’s 
offer. It reduced its debt to 
$L07bn from $lA4bn during 
I988 by issuing $l 00 m of equity 
and $400m of bonds. 

But in qpte of the partial 
-reduction, it had to contend 
with higher interest rates, 
increased seasonal borrowing 
and higher carrying costs on 
some of the payment-in-kind 
and deep discount junk bonds 
it used in its recapitalisation. 

The parks division turned in 
a first-quarter operating profit 
of 945m, against $4m a year 
earlier, while insurance 
operations edged to 

9125m from 9U-9m. 


FAA blow for Eastern Air 


ByAnatolv KatotekyinNew York' 


THE US Federal Aviation 

Ai l m i n hl Hi W fOT Kna temDOT&r- 
-ily. closed the maintenance 
facilities: *ue by Eastern Air 
lines et New' York's Kennedy 
Airotfct.r u ; ; ■ ~ 

- 'The FAA decision came after 
an favtotigatian which discov- 
ered thebankrupt airline had 
failed to " abide by required 
maintraiance . rputines at Km- ' 
nedyfor a* extended period 
before "the strike which 
brought .ntost of Eastern's 
operations £o a standstill; in’ 
earikjfarch. 

TheTAA’s action, which was 
. revealed: in Washingtan on Fri- 
day night, .delivered another 
pofiintiEdly serious blow to 
Tehees Air Corporation, East- 
ern’s^ parent company, in its 


controversial attempts to 
revive the strikebound airline 
as a smaller non-unionised 
business. 

- According to an FAA state- 
ment, Eastern had “repeatedly 
failed” .to follow required pro- 
cedures for recording and! 
inspecting r the maintenance 
performed; at Kennedy. 

This raised “serious ques- 
tions” because management 
had “failed to correct the prob- 
lems at Kennedy Airport even 
though Eastern knew or 
should have known about 
these problems.” 

Before they went out on 
-strike. Eastern’s machinists* 
and pilots’ nuinna had fre- 
quently accused the airline’s 
management nf faffing to main- . 


fain its aircraft adequately in 
order to cut costs. 

The company’s management, 
on the other hand, had accused 
its unions of mounting a wide- 
ranging scare campaign to 
deter the public from flying on 
its aircraft. 

On Friday, the company 
went farther, suggesting that 
members of the International 
Association of Machinists' may 
have deliberately sabotaged 
maintenance procedures. 

The company said: "The 
FAA’s investigations have 
reinforced Eastern’s belief that 
a group of 1AM mechanics 
employed at Kennedy have 
conspired to undermine East- 
ern and its Tnumtpnflnrp man- 
agement" 
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First National Bank Pic 

Pounds Sterling 450,000,000 

■ : ' Revdvjng Credit Facility 


Anwigedby: 


Bank of America kiterriational Limited 
Credit Lyonnais. 


Bank of Tokyo International Limited 
Midland Montagu 


Bank of America NT&SA / 
Credit Lyonnais . ' . ' 
AmsterdanvFtetterdam BariR,N.V. 
HiU Sariiuel BarrikiMfed" ’ y ? : 
The Mteubishi Bankj- Limitecf 


Load Managed by: 

The Bank of Tokyo, Ltd. 
Midland Bank pic 
Credit Suisse 

: Uoyds Bank Capital Markets Group 

r”'. ‘ The Sumitomo Trust & Banking Co., Ltd. 


.**■ r. ; Oo^f joed Managed by: -: 

First Interstate Bank of Caiifomia . . •• Westdeutsche Landesbank Girozentrale 

Credit Agrioote . • "r ' 'j: The Fuji Bank, Limited 

The .Hokkaido TakuslTOku Bajnic, Limited . ■■■' ' ' Morgan Grenfell & Co. Limited 

Osterreichische Landerbank The Tokai Bank, Limited 


Banco Central S A . 

Credit duNord 
Grindlays Bank p.l.c. 

J. Henry Schroder Wagg& Ca Limited 


Managed by: 


Commonwealth Bank of Australia 
The Daiwa Bank, Limited 
The Kyowa Bank, Ltd. 
Westpac Banking Corporation 


Banque Bruxete Lambert SA - 
Bayerische Vereinsbank AJctfengesenschaft 
Crldrt Commercial de France 
DG BANK Deutsche Genossenschaftsbank 
Manufactwers Hanover TmstCompany- 
The Mitsui Tmst & Barring Ca. Ud. 

The Nikiko Bank (UK) pic - 
Seattle— firstNational Bank 
The Ta^o Kobe Bank, United . 


Co-Managed by: 

Banque Fiangaise du Commerce ExtArieur 
jellschaft ' The Chuo Tru^ and Banking Company, UmitBd 

Credito Italiano 

laftsbank.v Hambros Bank Limited 

ipany The Mitsubishi Trust and Banking Corporation 

d. National Westminster Bank PLG 

• The SanwaBarrtC Limited 
Society G6n6rale 
The ToyoTrust.and Banking Company, Lftnited 
Lhiiqn biscbunt Company Limited 


Participants: 


Banco dfSicffia " v 
Baring Brothers &Ca, Umited 
The DevotopmentBankof Singapore Urtfifed 
Swiss Cantobank (International) 


The Bank of Yokohama, Ltd. 

Banco di Roma 
London Italian Bank Limited 
Union Bank of Finland Ltd 


■Agent ■ 

Bank of America International Limited 


see little interest In supporting 
BFCE. which they increasingly 
regard as a competitor. 

BFCE .was originally set up 
in 1946 by the French Govern- 
ment to supply subsidised 
- finance for France's post-war 
foreign trade expansion. 

But financial deregulation, 
including liberalisation of 
French export credit proce- 
dures, has pushed BFCE into a 
more competitive commercial 
hanking environment and into 
mainstream banking activities- 
l.jfcft other large specialised 
state credit institutions in 
Franc e, de regulation has 
forced BFCE to alter radically 
its overall business approach. 


Kleinwort’s 
US paper 
rating cut 

By David Laacelles, 

Banking Editor 

THE credit rating on Klein wort 
Benson’s US commercial paper 
has been lowered by Standard 
& Poor’s, one of the two lead- 
ing US credit rating agencies, 
because of the merchant bank- 
ing group’s recent poor profit 
performance. 

S&P cut Kleinworfs rating 
to A-2 from A-L The rating 
applies to paper issued by 
Kleinwort Benson Ltd. the 
group’s banking subsidiary, 
and Kleinwort Benson US 
Finance, its American arm. 

S&P while Klein- 

wort bad been addressing its 
problems, the continuing diffi- 
culties of the UK securities 
industry could prevent a 
return to satisfactory profit 
levels in the near fixture. 

The lower rating also reflects 
the increased volatility of 
Kleinwort’s earnings, with core 
activities no longer providing 
sufficient stable income to off- 
set the ups and downs of the 
securities business. 

Last month, Kleinwort 
reported 1988 prefits before tax 
of £l7.7m (929.9m), down from 
£51. 6m the year before. This 
included a second-half loss of 
£17. 3m caused by the problems 
of its securities division. Since 
then Kleinwort has reduced its 
securities staff fay 33 in a bid to 
cut costs. 

Kleinwort said the group 
was disappointed by the 
reduced rating. 


By Tom Bums in Madrid 

INI, the Spanish public sector 
holding consortium, is to 
i t» crea te its controlling inter- 
est in Casa, the aerospace com- 
pany. The move will prevent a 
possible acquisition by Euro- 
pean competitors of a minority 
equity In the company that 
has been held by Northrop of 
the US. 

Casa said INI would raise its 
73 per cent holding in the com- 
pany to about 88 per cent in a 
capital Increase that will 
be formalised later this 
month. 

Northrop has informed INI 
It will not be maintaining its 
present 11 per cent equity 
stdke, and M esserschmitt-Bol- 
kow-Blohm of West Germany, 
which owns 13.2 per cent of 
Casa, will remain as the com- 
pany’s sole partner. 

France’s Aerospatiale and 
the new Deutsche Airspace 
group, which includes MBB, 
had expressed an interest in 
taking Northrop's place but 
Casa recommended that INI 
forestall any such acquisition. 

The decision to augment 
public ownership appears to 
run contrary to government 
thinking but observers said 
the increased INI equity was 
viewed as a provisional mea- 
sure taken at key moment in 
the company’s development. 


Peerless to buy 
US carpet mill 

By Robert Gibbs ns 
in Montreal 

PEERLESS Carpet, Canada’s 
largest surviving carpet manu- 
facturer, Is planning to buy 
the loss-making Galaxy Carpet 
Mills of tiie US in a deal worth 
US$120m. 

Peerless is offering USS14 a 
share or 946m for Galaxy and 
would assume US$74m debt It 
said the move was designed to 
fake advantage of the Cana- 
da-US free trade pact under 
which tariffs will be abolished 
on carpets in the next 10 
years. 

If Galaxy shareholders agree 
to the takeover, the enlarged 
Peerless group would become 
North America’s third largest 
carpet manufacturer. 
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like providing the Financial Times to business 
clients, that makes a great hotel chain. 
Complimentary copies of the Financial Times 
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Sumitomo Trust & Banking Co., Ltd has 
been a leading trader in the London 
Interbank market since the branch opened in 
1974 and has more recently entered the 
corporate market. Furthermore, through its 
network of overseas offices, Sumitomo Trust 
keeps in constant couch with market 
developments throughout the world. 

The Bank has direct access to the 
international money markets in both the City 
of London and other major financial centres 
and deals in all the major currencies at very 
competitive rates. 

We also offer a comprehensive range of forex 
and money market capabilities to finance 
directors and corporate treasurers, including 
spot and forward transactions, hedging 
facilities, interest rate swaps, FRAs and 
Euro CDs. 

With emphasis on Yen, U.S. Dollar, Sterling, 
Deutsche Mark and Swiss Francs, we believe 
in the traditional and the innovative. Backed 
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special activity or a chat about currency 
engineering, we’re just a telephone call away. 
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LAW SOCIETIES ADMISSIONS 

find May, 1989 


Mixed partners face European 


By Robert Rice 


THE LAW SOCIETY, in reaching the 
firm conclusion in its final response 
to the Government’s legal green 
papers that mixed partnerships 
between solicitors and other profes- 
sionals were not likely to be in the 
best long-term interests of lawyers or 
their clients, hinted that one of the 
reasons for opposing them was the 
possible problems they might cause 
for En glish and Welsh lawyers want- 
ing to practise in Europe. 

This view is endorsed, at somewhat 
greater length, with the publication 
today of the submission of the UK 
delegation to the Council of the Bars 
and Law Societies of the European 
Community (CCBE) on the impact of 
the green papers on the work and 
organisation of the UK legal profes- 
sion in the European Community. 

The delegation asks the Govern- 
ment to consider very carefully before 
implementation whether the propos- 
als on the licensing of advocates, 
mixed practices and contingency fees 
are fully compatible with EC practice 
and the European codes to which the 
UK profession subscribes. 

The impact on the UK profession of 
a failure by the Government to take 
these points on board could be severe. 
The 1992 programme contains more 
than 300 directives covering impor- 
tant aspects of commercial activity. 
Lawyers throughout the community 
will have to learn about the new mea- 
sures in order to advise their clients. 

As the internal barriers Call, there 
will be increased mobility of people 
and businesses. Lawyers from all 
member states will find it necessary 
to provide advice on a community- 


wide basis. Lawyers must provide 
essential support services for busi- 
nesses seeking to exploit their free- 
dom to trade throughout the common 
market. 

The UK legal profession, in particu- 
lar, sees the changes resulting from 
the 1992 programme as a tremendous 
opportunity in a market which is 
already well predisposed towards it. 

The delegation makes the overall 
point that the first principle of the 
Common Code of Conduct for lawyers 
in the Community, recently adopted 
by all European Bars and law societ- 
ies, is that the lawyer must be inde- 
pendent of all outside influence. 
Including government. 

That principle would be breached 
by the green paper's proposed ele- 
ment of direct control over the profes- 
sion as well as the proposals on 
multi-disciplinary practice and con- 
veyancing by so called authorised 
practitioners. 

The Government’s proposal cm the 
granting of advocacy certificates is 
criticised by the delegation as diverg- 
ing from the practice in the rest of 
Europe. Initial qualification as a bar- 
rister or solicitor would not be suffi- 
cient of itself to give the holder of the 
qualification rights of audience in the 
courts. 

The proposals might open the way 
to the contention that a UK lawyer 
without full advocacy rights in the 
UK should not have rights of advo- 
cacy in the courts of other member 
states under the services directive. 
That would have the effect of depriv- 
ing UK lawyers of rights which they 
have at present and diminishing th eir 


ability to compete in-the Community. 

It would also be very damaging if It 
cast doubt on the rights of UK 
lawyers to practise before the Euro- 
pean Court and other EC institutions, 
particularly the Commission in its 
adjudicatory capacity. 

The creation of a category of UK 
lawyer without any rights of advo- 
cacy would also have surprising con- 
sequences in relation to rights of 
appearance before the courts in the 
UK. Under the services directive. 


The effect of the 
UK proposal coaid 
be to export mixed 
partnerships into 
other member states 


lawyers of other member states have 
a right to practise and appear before 
any court in this country on an occa- 
sional basis, subject to working in 
conjunction with a local lawyer. 

There are already potential anoma- 
lies in this. For example, a French 
avocat could appear in the High Court 
in conjunction with an English or 
Welsh barrister whereas an English 
or Welsh solicitor may not. 

The delegation believes that the 


Government’s proposals might cause 
real problems in the light of the Euro- 
pean Court’s decision in Commission a 
Germany in February 1988, where it 
was made, clear that the court would 
give a wide interpretation to the 


.rights conferred in the services direc- 
torate and a narrow interpretation to 
the conditions and restrictions con- 
tained in it. 

The creation of lawyers without 
rights of audience before English 
courts might also cause problems 
with the recognition di r ect iv e in rela- 
tion to foreign lawyers obtaining 
access to the UK profession under it 
The delegation notes that it would be 
strange if access to the local profes- 
sion actually reduced their rights of 
audience before the English courts. 

The most serious concerns of the 
delegation relate to multidisciplinary 
practices, however. Since law firms in 
one member state are permitted 
under the Treaty of Rome to have 
branch nffirps in other member states, 
the effect of the UK proposal could be 
to export mixed partnerships into 
other member states through branch 

rrffingg. 

As in most member states, the legal 
professions are not permitted to prac- 
tise in conjunction with members of 
other professions this , could cause 
problems. 

It is also probable that lawyers 
practising in miTPd partnerships may 
not satisfy the requirements of inde- 
pendence demanded for lawyers in 
many European countries or the test 
applied by the European Court in the 
AM & S case, where die European 
Court ruled that for the purposes of 
EC law, in-house lawyers did not have 
the necessary independence from 
their employezs/clients to be able to 
claim legal professional privilege. 

The Government's -plans envisage 
in particular mixed practices of solici- 


tors and accountants but this appears 
to completely overlook the 8th EC 
company law ~ directive, ; which 


requires auditing firms to be con- 
trolled (at least 51%) by regulated 
auditors. - 

This seems to suggest that it is 
Community policy firms provid- 
ing services which are reserved by 
law to members of a regulated profes- 
sion should be controlled by members 
of that profession! It would hardly be 
appropriate to require less in the . case 
of law firms, the delegation notes. 

Of tiie two EC member states - 
West Germany and the Netherlands 
- that do permit lawyers to enter 
into miTprf pracficearTangements of a 
sort, Germany permits them only, 
with a list of restricted kindred pro- , 
Cessions within a framework which is 
very closely regulated. . 

in the Netherlands the regulation 
seems more open but in practice it 
leaves the decision on which profes- 
sions to recognise to the Bar Associa- 
tion, which has only recognised a 
very limited number ofprafesafons so 
far and accountants are not among 

tfrWTTl- 

In view of the wide d iverge n ce of 
opinions within the JSC an multidisci- 
plinary practices it seems dear that 
the Government must adopt a vary 
cautious approach. 

If no common view is reached 
within the Community on the essen- 
tial safeguards necessary for the 
lawyer in a imxed practice, there is a 
very real danger that some other 
member states will reftae to recognise 
UK solidtar members of snch prac- 
tices as independent. 
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At Herbert Smith, finding the most 
appropriate tax structure for our clients is 
just one of the many challenges that you 
could face. Our tax teams work on every 
kind of corporate problem; from takeovers 
to multi-client property developments. 

■ Our load is increasing and we 
mi need bright minds to help it grow 
M further. Our aims; personal satisfaction 
and to come up with the very best 
solutions for our clients, usually against 
tight deadlines and working with other teams 
of professional advisers. 

If you have a razor-sharp mind and 
an ability to see dearly how your proposals 
will work in practice you will enjoy working 
as part of one of our tax teams. 

We are looking for lawyers with the 
intellectual drive and stamina to make their 
own contribution to the growth of our 
practice. 

Our style is friendly, places great em- 
phasis on team work and provides the right 
environment for you to achieve your best. If 
this approach to law matches yourambition, 
take the opportunity to find out more. 


INDUSTRY 
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LONDON 


GOMMNY COMMERCIAL . 
Beils c£32400-f Gar 

Our dtent a major pfcii proparty dc v e lo p m m, 
building materials and print roquum a group 
soSritoc You wil hands a brood name of Wq* . 
i nducing c o m merod u grea manU, of land* at .. 
acquisitions, inteMeduai property, ampkjynient low 


ana some coit 
and overseas. 


in the UK 


PENSIONS 

EC4 w *£60,000 

Senior soGcbor of partnership cn&re is required 
by lh« in tenicriionoi Qy practice to hondto a . 
brood range of pensions matter*-WDrfc will be of 
thehighesi quality and iang-torm prospects are 
exciting. 


COMFANT COMM ER CIAL 


Surrey <£30000 

Our dSont has a £60M turnover and b c market 
leader w comp u ter equipment hwdng. They icefc 


COMPANY COMMERCIAL 
W1 Partner Designate c £35 ,0 00 

Sma£ commercial firm with expanding 
international practice wishes to augment is strong 
company c ommensal team by re cr u i ting a 


a NQ — 3 vrs quafified soi/bamster to handW hi- 
tech related company commerckd m o li e r s. Travel 


tech rotated company cc 
overseas and in the UK. 


Anomic goficrtor with a mhimum of 3 yrs PQE 
if* successful candidate wil deal with all aspec 
of commetdd la«v indudmg same MeHedud 
properly work. A folowing, though desirable, is 
not essential. 




CORPORATE ANANCE 

' £28-384»0 

Ow cfient o leading British securities boose, seeks 
lawyers with 1-4 yra corporate financ e experience 
to join rts dept; handing transaction 
ma n agement It offers good experience, kudos 
and me in c e ntive to compete and oeatei. 


LITIGATION 

WC2 £42400 

Prestigious medium sized firm, requires a sofiritor/ 
barrister with 1/4 yean PQE eommeroaf litigation 
- to handle pro perty dev e lop men t-related mottoes. 


Please cal! or write to Karen Mulvifiill 
or Jecqui Haworth on 

01-405 4571 



Applied Management Sciences Ltd., 
17 Bedford Row, London V'/C 1 R 4EB. 
Fax 01-242 1411 eves 0423 56918. 



INTERNATIONAL 
FINANCE LAWYERS 


Clifford. Chance has a presence in 12 countries worldwide 
including the main financial centres of New York, Paris, Hong 
Kong and Tokyo. ' “ ' 

Due to the continued success arid rapid growth of our capital 
markets practice, we are looking for further lawyers (both 
experienced and newly qualified) to join out team in London 
specialising 'in international securities transactions of all lands 
Previous experience in tins field is not essential, as full training 
will be provided, but would, naturally, be an advantage. 

This is an opportunity to work in the exciting atmosphere 
created by a rapidly developing field, of work within a major 
international law firm. 


The work is varied and challenging, encompassing a Stride and 
growing range of different types of transaction and much ofitis 
international Opportunities arise both; to travel abroad on 
pa r t ic ul ar assignments and to work in one of the firm’s fixrihdal 
centre offices overseas. 


ER B 


Andrew Congreve, Managing Partner, Wstfing House, 
35 Cannon Street London EC4M 550. fef: 01-489 BOOQ. 


■ LONDON - HONGKONG - NEW YORK* (WHS 


' TAX ■ 6ANUNG ■ COMPETITION ■ CORPORATE FINANCE ■ PROPERTY DEVELOPMENT ■ PLANNING ■ CONSTRUCTION ■ RMTEUECTUAL PROPERTY 


Legal Appointments appear every Monday 


£25 per single Colu mn Centimetre 
for further information contact 01 873 3000 


Clifford Chance expects its capital markets practice to grow 
substantially over the next few years and, for able and dynamic 
lawyers ready to commit themselves now to this fasCrmqvihg 
area, die p rospects and opportunities are exce ptionally 

Please write with career details to, or telephoned 

. 4 _ ; ' Stephen Hood, 

Clifford Chance, .■ ' O' 

■ Roy^Hoose,: V';' V : t ‘' ; 

AldermanbtnySquare, . 

. London EC2V7LD. ' 

01-6000808 



Elizabeth Rowan Ext 3456 
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Candida Raymond Ext 3351 
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HOSTILITIES IN flie fight to 
contain and reduce the volume 
of paper in- the office ' are 
commencing. Rqttte Tines are 
being drawn around a-groog of 
technologies now coming''- Into 4 
their own ns advances in 
mlcrodeCtniliiC tanhwAig y. arid 
computer software reduce 
costs and improve quality, and 
efficiency. 

They include scanning; 
optical character - recognition, ' 
optical storage "and' laser 
printing individual sections of 
this survey deal with each , 
these technologies in detail. 
There has been a profound 
change, however, over- the past 
few years in the concept of 
information as a business 
resource. The Idea : . of the 
“pap e r.le s s office*^ Jn 
particular, which was so much 
a part of office automation 
thinking a decade ago; has 
been largely abandoned. 

Desk top publishing (DTP) 
indeed, v.Uere tert 
manipulation and laser print- 
ing are".- combined to. wwfa 
ampto the production cf high 
quality master documents, 
promises to increase rather 
fhflti decrease the volume of 
paper in chmilatlotiL ‘ , 

So paper win tetiaih a staple 
<tf business life, the document 
the principal instriiment of. 
information exchange for the 
foreseeable! future aidd the 


chief thruk 'foward^' mietiiods 
■ of containing and managing, 

rathor t^sm oHmirYCTf^n g ^t. • • 

The UK-based consultancy 
Oasis, for example, calls its 
approach : ti paper manage- 
ment “Papeqnatfon.* Mr- David 
Stanley, ■ director of Innovation 
for Oasis, pointsout tlutfpifbr-'' 
mation fnimost cdhipai^ies :■ 
remains im .uhcoiixtrolkd'Qi^iid- 
rate resource: ’ .' : 

. 'It TiviesnSn japeT'TirTQlhg *' 
cabinets^ -On ^floppy .discs for ' 
peisonal/COmputers Uhd r in - 

rurtPit tmirrTwAnTm^nrtn Tig mun ' 

from the .IIS suggest thfae are ' 
some 3l8bn paper documents 
mi file 'and that each mdzvidual • 
executxvevlpB^five -filing cabl- 

!dopIded.fh 'volume in the past 
!I9. years .and; is. expected.; to. 
aouMe agrafe, in' the afar. 

. .file community 

chai^e. 'wh|ch wfll gradually . 
replace the preseiji rating 7 sya- ’ 
tem ovetthe next fe# years, is ‘ 
a. case hi plaint. According to 
Mr Mark FnHstone Of Kodak : 
R BBtnpBj imaging -Systems, the 
In tr o ducti o n of the co mmuni ty 
charge, will mean, a six-fold 
inaeme'ihipBperWmdt forlocal 
authorities.;;.;.;. 

'. .The' avecragtfhorough, he 
saKgeats.wiH have to deal with 
a wriTH/m, ext^piGces of 
infonnatfon.' In London; the ■ 
cost of ^vrtia"p9Qf' storage 
space conltLexcecd J 160,000 ; 
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PROCESSING 


borough. The answer, Kodak 
-suggests, is document imag in g 
technology, either in" the form 
of microfilm or optical disk. 

Brentwood, just outside Lon- 
don, estimates that it will have 
to handle an extra third of a • 
million documents, most of. 
them in an easily retrievable 
form because of the inevitable 
queries, ft is installing a Phil- 
ips Megadoc optical storage 
system to - tackle the problem . 


and believes It will need to 
Increase its workforce by only 
75 per cent rather than the 150 
per cent it originally predicted. 

Mr Stanley, argues, neverthe- 
less, that the majority of com- 
panies are “woefully" ignorant 
of the range of technologies 
available to help bring that sea 
of data under control. 

The Papermation approach 
is to assess which parts of the . 
flow' of paper through a 


business add value and which 
are simply a drag on efficiency 
and profitability. After that 
assessment, an array of paper 
and electronic media can be 
called on to rationalise and 
control the company's 
information flow. 

Among those electronic 
systems, a group of techniques 
and business methods which 
can loosely be grouped 
together under the heading 


“document processing” is 
beginning to help to cut 
costs through the increasing 
handling of text and image in 
electronic form. 

The group Includes elec- 
tronic document interchange 
(EDI), compact disc/read-only 
memories (CD /ROM), image 
processing and desk top 

pub lishing . 

Electronic document 
interchange is increasingly 


Information storage: optical 
memories 

hnaga proce ssi ng: next stop 2 

Desk top publishing: the jackpot 
DTP profits: Aldus 3 


seen as a major technique for 
reducing the amount of 
paperwork involved in 
straightforward business 
communications - orders 
from retailers to suppliers, for 
example, and the resulting 
invoices. 

Ford of Europe, for instance, 
one of the most sophisticated 
users of information 
technology in the world, is 
establishing an electronic 
network it calls “FordNet 1 * 
between itself and its suppliers 
to enable direct electronic 
communication of invoicing 
and purc hasing information. 

Ford currently pays its 
suppliers against invoices 
confirming payment through 
paper remittance advice notes 
maile d concurrently with the 
cheques. Where there are 
discrepancies in the 
information from Ford and Its 
suppliers, the accounts 
department has to intervene, 
holding up payment 

With FordNet fully opera- 
tional, all of that will he 
replaced by “Evaluated 
Receipts Settlement” which 
will eliminate invoices; 
instead, self-billing electronic 
invoices are sent to suppliers 
over the network with details 
of receivals and proposed pay- 
ments. The payments them- 
selves are made by electronic 
funds transfer direct to suppli- 
ers’ hanks. 

The insurance industry is an 
enthusiastic user of EDI and a 
pioneer in the mixing of video 
imag es of documents and digi- 
tal text - technically a com- 
plex operation. In the UK a 
consortium of 12 insurance 
companies has been pioneering 
over the past 12 months a sys- 
tem which allows data to be 
entered into accurate images of 
a company’s documents com- 
plete with headings and logos 
on the computer screen. 

Compact disc/ read only 
memories are at the heart of 
much of the recent develop- 
ments in text processing. Com- 
pact discs, “written” and 
“read” by laser beams which 
distinguish a digital pattern 
engraved on the metallic sur- 
face of the disc, were devised 
initially as an alternative to 
conventional commercial audio 
discs and tapes. It quickly 
became apparent, however, 
that they had substantial 
potential as computer memo- 
ries capable of storing vast 
amounts of information. 

Philips of the Netherlands 
pioneered these developments 
with its “Megadoc” system, 
using large-scale discs. At pres- 


Document Image processing: 
clearing the paper jam 
Printers: let's put It in writing 
Electronic datas interchange: 
business in a different way 4 
□ Illustration: Clifford Warper 


ent, there are some 75 Megadoc 
systems Installed including 10 
in the UK Last month Philips 
and Agfa joined hands to 
develop a reader/scanner capa- 
ble of reading microfilm mid 
microfiche documents and 
transferring them to optical 
disc. 

Compact laser disks are 
be ginning to find ready accep- 
tance as read-only memories 
for microcomputer systems. 
Microsoft and Lotus, the two 
leading microcomputer soft- 
ware suppliers both have 
promising new businesses in 
the supply of information on 
CD/ROM. Lotus, for example, 
offers "One Source" which 
rivals in financial information. 

Image handling in the broad- 
est sense is perhaps the most 
important new trend in docu- 
ment handling. According to 
the marketing consultancy 
IDC, annual sales of what it 
c alls compound document 
management systems from US 
suppliers will be more than 
S2bn in 1992. 

The list of system vendors 
includes File net. Plexus Com- 
puters, Wang, Olivetti, Philips, 
Plexus, Canon, Kodak, Xionics 
and 3M. Now International 
Business Machines has set its 
seal of approval on the market 
with the launch of Imageplus, 
a system which, it says, “will 
help customers who process 
large amounts of paper, such 
as insurance companies, b anks 
and government agencies, to 
reduce costs and improve ser- 
vice to their customers.” 

According to Mr Ian Reyn- 
olds, director of sales and ser- 
vices for IBM UK: “Image pro- 
cessing will revolutionise the 
way we view and process infor- 
mation. The creative and prac- 
tical uses of image processing 
will be limited only by the 

Imagination. " 

IBM may have legitimised 
the market, but Philips 
and Wang, the US-based 
minicomputer manufacturer 
were the major pioneers of the 
technology. 

Wang’s Integrated Image 
System (WHS) has been sold to 
over 250 users worldwide, 
including British Airways and 
Western Provident 

Mr Marc Fresko, a senior 
consultant with management 
consultants Peat Marwick 
McLintock, argues that, 
though document image pro- 
cessing is still an adolescent 
te chno logy, it is set to become 
accepted into the mainstream 
of information technology in 
the same way that personal 
Continued on Page 4 
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. ' . Until now a piece of paper ; was, estimated 
to cost 33p to bleep throughout i tsLoffice life. 
FiieNct is a doettmeat image processmK . net- 
work that; ««n reduce this, to around 9p. Savings 
can be staggering since 95% of aU information — 
is still kept on paper. v 

Save space 

- When in-coming paperwork is received, 
FiieNet scans the original and indexes axi exact'" 


replica. The. system, can bold the contents of 
5 filing cabinets on just one 12" optical disk. 
Over 1600 disks can be managed by the system, 
so targe areas of' expensive office space need 
-no-longer be used to store paper. 

Save time 

FileNet can access any of this information 
in' around 20 seconds which means that valuable 
man hours are not wasted searching for files 


that are lost, mis-filed or buried m out trays. 
The system will even allow several people to 
access a file at the same time, making it much 
more productive. 

Save mone y 

189 systems have been installed world- 
wide which is more than all similar systems 
put together. 

To find out what we’re saving other British 


companies contact Martin Bonner at British 
Olivetti, 17-29 Sun Street, London EC2M 2PU 
or ring 01-377 8644 for a brochure. 

It may be the last document you need 
to keep. 


Olivetti Fflei 


FileNet ts J registered rrede mark of FileNet carp. 
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WHEN Mr Steve Jobs, 
president of Next Computer 
Corporation and co-founder of 
Apple Computer, launched the 
first personal computer from 
his new company a few 
months ago, it featured, 
among other innovations, a 
novel optical disk drive. 

Manufactured by Canon of 
Japan, the new drive could not 
only store data but the data on 
the disk could be rewritten, 
the first time such a drive had 
been incorporated in a volume 
computer product. 

The Next innovation was a 
milestone in the history of a 
technology which could influ- 
ence the development of per- 
sonal computing and docu- 
ment processing Just as 
profoundly as the latest, very 
fast microprocessor chips from 
Intel or Motorola. “Mankind”, 
Mr Tony Henley says, “seems 
to have an insatiable appetite 
for information storage.” 
Which goes some way to 
explain why information tech- 
nology specialists are so 
excited about the potential of 
optical memory technology in 
general and rewriteable disks 
in particular. 

Mr Henley is head of 
research and consultancy at 
the UK National Centre for 
Information Media and Tech- 
nology (Cimtech), headquar- 
tered at Hatfield Polytechnic, 
which has a powerful interest 
in the development of optical 
storage. 

Optical memory technology 
essentially offers the possibil- 
ity of huge storage capacity at 
very low cost. As such, it rep- 
resents a serious threat to con- 
ventional magnetic disk and 
tape storage. To give an exam- 


Alan Cane looks at the latest in information storage 

How optical memories score 


pie, a conventional 2,400 ft 
computer tape can store about 
100 million bytes of data. 

IC! of the UK has developed 
an optical storage tape of the 
same length which stores one 
billion bytes of data. The tape 
is written and read by equip- 
ment developed by Creo of 
Canada. 

What gives optical memories 
the advantage over magnetic 
memories is the way in which 
more information can be 
packed Into the same space. 
The technology depends on the 
use of a high-p o wered laser to 
create a physical change In the 
surface of the tape or disk. 

The surface is of a sophisti- 
cated metallic formulation. 
The laser can bum a pit in the 
surface (ablation), create a 
bubble or change the state of 
the surface in a more subtle 
way, say by initiating a 
change from the crystalline to 
the amorphous state. The pat- 
tern thus created will be 
equivalent to a series of “(Ps 
nr»ri «i" S — the i«d« units of 
computer language. 

A low-powered laser system 
can “read” the pattern by mea- 
suring light reflectance from 
the surface. 

Currently, optical memories 
used In Information processing 
are of three types. The first is 
CD/ROM (compact disk/read 
only memory). According to 
Mr Henley, there are now 
about 160,000 CD/BOM drives 
installed worldwide, some 


Worldwide shipments of PIP systems* 

Dollars mi Hon 
1600 
1400 



three the w™i»r of a 
year ago. 

These systems are the heart 
of optical publishing. Micro- 
computer software companies 
like Microsoft and Lotus are 
beginning to create profitable 
new businesses selling infor- 
mation on CD/ROM. 

The information is 
imprinted on the during 
manufacture in the same way 
as pictures and music are 
Imprinted on commercial 
videodiscs. It cannot be altered 
and new information cannot 
be added. 

There are moves to establish 
a standard, CD/BOM XA 
(extended architecture) to 
define the way graphics axe 
handled on CD /BOM. Philips, a 
pioneer in optical memories, is 


developing a system called 
CDI (interactive) which com- 
bines computer aud dfa k drive 
in the same cabinet, requiring 
only connection to a television 
set to form essentially an elec- 
tronic encyclopaedia. 

Intel, the semiconductor 
manufacturer, has developed a 
special chip which has the 
ability to produce full screen 
moving images from CD/ROM. 

The second area is WORM 
technology - write once, read 
many times. It differs from 
CD/ROM in that the informa- 
tion stored on the disk is at 
the discretion of the customer. 
The WORM disk is supplied as 
a blank and users write in 
their own information. Once 
written, the data cannot be 
Tnmiffiwj or added to. 


WORM technology is popu- 
lar with companies like banks 
and building societies which 
have large collections of docu- 
ments to store. Some use digi- 
tal “juke boxes” which can 
contain up to 100 WORM 
disks, giving huge storage 
capacity. There are probably 

some 120,000 WORM drives - 
installed worldwide. 

The third are a Is rewriteable 
disks, now emerging from the 
labora to ry and making their, 
appearance in machines such 
as the Next microcomputer. 
Costs are high, say £3,000 or . 
more per drive at presort, but 
ttfe is certain to as 

volume increases. Next is 
fhon ght to have paid tiin 

$1,000 a drive. 

A variety of methods is used 
In rewriteable drives, but the 
most common is magneto-op- 
tics. Initially, the disk surface 
has a particular magnetic ori- 
entation. A- laser is Used to 
heat small portions of the sur- 
face under the influence of a 
strong magnetic field. 

A phenomenon called the 
Curie effect results in a local- 
ised reversal of magnetic 
polarity. The dhifr can there- 
fore be real by laser in the 
same way as CD/ROMs. 

The reflectance of the mag- 
netised spot differs from its 
surroundings because of a sec- 
ond phenomenon tailed the 
Kerr effect. When the surface 
of the disk is again heated. 
TKdng the laser, the magnetic 


polarity is lost- and .conse- 
quently fee disk can /be read 
and written to many thou- 
sands offline. - 

Why should anyone want to 
use a WORM drive when 
rewtUeahlp drives are becom- 
ing available? The answer is 
security. A problem with elec- 
tronic images of documents 
nwH graphics is that there is 
no way of ensuring that the 
image is original-mid has not 
been tampered with. /For docu- 
ments whose integrity is 
important, WORM drives 
would seem to be Hie best 
approach. - 

Other technologies which 
are being used ih r e w r it eable 
drives include :phase chans 
where the surface is reversS 
changed from crystalline, to 
amorphous and polymer/dye, 
which exploits l&ht fleuiittve 
chemicals on. a Han* 

That opens the possibility of 
optical floppy and the r efore 
luylovcost- disks. - 

The em e rge n ce of low cost 
and effe c t i ve optical memories 
ihmtiiut certain to change the 
face of personal' computing, 

twalrhig pnadM^I ’ fhf w m wn ' 

the storage and retrieval of 
Mil texts and complicated' dia- 
grams. Conmutex-aided design, 
for example, fa being pro- 
foundly influenced. 

Optical storage fa slower 
than magnetic storage at pres- 
ent but the speed differential 
Is expected soon to oven out as 
the technology matures. With 
file fdw» of high speed semi- 
conductor storage also on the 
decline, the writing would 
seem to be on the wall for tra- 
ditional magnetic wflh- 



Kodak cafl it the optimum in Document Management 
Systems. Office spies would call it something far less 
dignified 

Quitesimply, the KIMS 4000 System from 
Kodak revolutionises die way you store, 
retrieve and handle confidential paperwork. 
Once recorded onto Kodak's highly 
advanced optical disk system, your 
documents can be accessed only via 
security codes. 

■fep in your personal password and your 
file index will appear. For your eyes only. 
Key in again and the document images you require 
will appear in seconds. 

And should you need a hard copy, the system 
incorporates a laser sharp printer 
_ Kodak wifi tailor-make each system to 

meet exactly your company's precise 
. requirements. Whether you keep ’ 

* 400 documents Oh We or 6,000,000. 
Intrigued? Find 
out more by filling 
in the coupon. Or - 
call Carol Mitchell on 
0442 219466. A Kodak rep- 
resentative is waiting to talk to you. 

In strictest confidence 
naturally. 



THE BEST SOLUTION 
TO FUNG CAB) NET 

LEAKS GOMES FROM 




KODAK and KIMS arc trade 


SEE THE NEW P&4ASED KODAK KIMS 4000 SYSTEM OM STMHJ Bl, AT OJA IHTBOWnOMI, HQVOTEL UWDON. 1W7 MAT. 


Tor Mr} Kirkwood l 
Kodak Limited, 

Business Imaging Systems, 
PO Box 66, Station Road, 
Hemd Hempstead, 

Herts HP11JU. 

Psst Tell me more about 
Document Management 
Systems 


Name 

Tide 



Comoanv 

Address 

• . /• .. . . 



Postcode 


Te/ 



Seaming document* Into the Philips’ Megadoc Image-handling 
aystam at'Lagal & General 

IMAGE-PROCESSING 

The next step 
ahead from 
microfilm 


IMAGE PROCESSING Is about 
getting information into the 
human brain as quickly as pos- 
sible, fiirquifo the medium of 
the human eye. 

Because of that, Image pro- 
cessing Is gluttonous for hard- 
ware, particularly storage 
media in the case of document 
image processing (DIP). The 
precursor to document image 
processing is microfilm. - 

Microfilm was invented in 
1926 by George MacCarthy, a 
New York banker, who was 
concerned that if cheques were 
lost or stolen or if there was a 
fire while they were being 
transferred, between bank 
branches into a central clear- 
ing area, there would be no 
record that they had left the 
branch. 

MacCarthy approached 
George Eastman, founder of 
Eastman Kodak, with his idea 
for a cheque recorder. Eas tman 
bought the patent and made 
MacCartby head of the divi- 
sion. The Kodak microfilm 
recorder was iam*eh«d fa 1 993. 


‘Our microfllmer does 
• 30,000 cheques - 
an hour’ \ 


. * V.*“ . A.V '* : 

Bank branch applications 
are stni very important to 
microfilm. According to Mr 
David Bratt, head of Kodak 
Business Imaging -Systems In 
the UK, file market for. micro- 
film and what if calls' digital 
document management 
systems will reach about 
ElSOni in the UK inlSGS. ; . 

■ “The UK is about 5 per cent 
of the world wide market, esti- 
mated^ froma combination of 
internal figures arid various 
external market research 
reports," he says. 

Kodak’s . Information Man- 
agement System (KIMS) has 
been designed to interface to 
DEC -and IBM computers, but 
so far for the passage of data 
only, not images. However, 
Digital Equipment (DEC) has 
recently announced, techniq u es 
for passing, images around 
through its Ethernet local area 
network. ' ~ 

The origin of much oT 
Kodak’s growth into document 
image processing comes from 
computer-aided retrieval (CAR) 
of nucrodmimages-ltwill be 
some, years yet before /DIP. 
overtakes CAR. 

'You. can microfilm around 
10.000images onto one roll at a' 
cost of around £5, including 
predating;” says Mr Bratt - 
_JT6n image capture speed of 

ndcrofilm is. also very qtdek. 

The rated speed at one of oxar 
microfflmera is 30.000 deques 
an hour; and we haveseveral 
customers who do 10,000 
cheques an hour without any 
prob l em. 

“Digital scanning is much 
slower at the moment: We 
.really see the: two marteta 
growing together for some : 
t un e. As technology brings the. 
cost at scanning- down and tbe 
-Speed' up, same applications 
will go over to optical disc.” . 

An othe r factor is that only 
microfilm is currently admissi- 
ble as evidence In a court of 
law. As most English law 'fa 
based on precedent, the law 
has yet to cat* up. with the 
technology. Where -ah image 
needs to be kept for legal sur- 
pcMes, ft will: sfill be micro- 
nfinea, particularly aingmmfl p g - . 
d oc umen ts .which need to be 

ft tor seven years. \ 

Mak envisages a need in ' 
the future foe a system which 
scans a document .and pro- 1 
duces a micro film cony sot 
long-term storage, and which, 
also digitises it onto erasable 
media for. short-term storage, 
where - fast: access may be 
needed for- file first. couple of 
months.' ” 

Standards; that cover resolu- 
tion quality and the way *w 
information and images- are ' 
digitised are constantly evolv- 
ing. Even now, for example. If 
one has a 20-year-old magnetic 
tape, the challenge fa tcrflnda 
computer that will actually 
read it One of the advantages 


Of low-tech rpTrrrrfflm fa that ft 
is eye-readable. 

Mirror Group Newspapers 
now uses an optical disc sys- 
tem for its cuttings library, 
although back issues, and other 
archival material are still 
microfilmed. Under the man ual 
system it replaced, a cuttings 
file was opened for each sub- 
ject or beading, and a story 
was physically cot and placed 
in each ffla 

With the new system, a story 
fa cut once and scanned, and 
cross-references to it then 
entered through the keyboard. 
In tbe same way as the bulk of 
fax messages tends to be text- 
based, the same seems to hold 
for DIP. Although the system 
at MGN provides an image 
capability, it fa primarily tbe 
text of stories which is stored 
into the system. 

“It is unnecessary to scan 
the pictures because that eats 
up expensive storage space,” 
says Mr Bill BerentemM, edi- 
torial admtnigfcratin n manager 
at MGN. 

For banks and financial 
institutions, the expense is 
only a secondary worry. Citi- 
bank Mortgage, for one, used 
to feel that its customer ser- 
.vice operation was being grari- 
** haily undermined by paper- 
work mountains. - 

- An organisation and meth- 
ods review revealed that over 
35 per cent of customer file 
requests could not be metwith- 

- out some delay, and none 
within 24 hours from tbe off- 
site storage .faciHty. 

Citicorp, the parent com- 
pany, had installed six AT&T 
FfleNet DIP systems hi the US, 
marketed in the UK-^ by Oh- 
vettL The sys t e m has also been 
installed in the UKat the Bri- 
tannia Building Society , Lloyda 
Bank's International b anking 
division and Bri ti sh Telecom’s 
Mobile - C ommnnica tiong Cus- 
tomer Services. 

Last August, Citibank Mort- 
gage i n stfd lnfl a system at its 
Hammersmith headquarters in 
West London at a cost of snore 
than Elm. 

-The system fa based dnijs 
■^write once, read many” tfog* 
(WORM) optical storage!- and 
retrieval /“jukebox” with: a 
m a x imum capacity of S5m 
pages. -It covers several areas 
including mortgage applica- 
tions; Customer correspon- 
dence*, funds transfer, insur- 
•-: ; ;sss£k- 

— ^ ; \ ' • 

Over of customer 
file requests coukUrwt 
. be met without deMir 


. ahqe and afanm Hmw-; 

All doctoSSHwTa 
and indexed on arrival t 
subsequently availab 
s imu lt aneous inspectsor 
number of people wit 
seconds. Over. 200 mo 
'applications a day c 
.Processed, standard 1 
generated and inforr 
exchanged with renhon i. 
mainfr ame computer. 

The ; market for E 

constantly changing. 
cha b©s are divided ini 
a f eas ~ rfgyers and new 


Marwick McLintot 
un file players’ -sidj 
tendon* wflUeave the 
he told part 
kt Blenheim Online's 
meat Image Processfr 

^2 t 5 anf S ren ce held in 
"Equally, more play 
likely to enter the maV 
most obvious names h 
IB SL^ d EEC." he addi 
T3K ’ S strategy h 
hard to understand: 
£“^5 tbe 

tem, which was annoa 

**** US, at 
to raised about its api 

■ challenges abc 
find ma^oative, realis 
applicatic 
5“» ahd to work 01 
these will integrate fat 
business systems.” 


B °ri* S a di c ca 
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puter,. with/its abtotyfo manlp ^ 
nlate text' toad, ;graphiics r fhe'' 
rapidlyfaHiijg ptj^flflaser; 
printers .and the/saftge4s£ent' 
development of DT? ; software 
-has made DTPone ttfthe : 
real »xwttr areas of ti»19809. 

- US' market research organi- 
sation Dataquest, for eiample, 
predicts that ^the North Ameri- . 

can nm^Eta for DTP systems, 
will grow' by 42 per cent every 
year until 1B93. 

; When. DTP was launched. It 
was - positioned half* way 
between -word processing arid, 
professional pub lishin g. Now It . 
is expanding both upmarket in 
terms of its capabilities and 
downmarket in terms of price, 
says- Mr Richard Bradley, DTP ' 
marketing manager for Apple 
In the UK. The bluest growth 
area In the UK nt the moment, - 
he says, is in the professional 
applications of newspaper and 
magazine publishing and • 
graphic design. 

Mr Bradley estimates that in 
the UK alone there Is a £580m 
market for the computers for - 
use in DTP - users also need ... 
printers and scanners to input 
photographs. Slower to take 
off, but in the tongrterm ,fer 
more lucrative, is the . UK gen- 
eral purpose business area;- 
which Mr Bradley believes is 
worth El.Sbn for PCs alone. • 

In the general business 'area, 
companies are 1 using' DTP 
systems to produce everything 
from hand-outs to annual 
reports, because if can save 
both time arid money as well 
as ensuring that the- toformar 
tion is secure. According to a 
recent survey by Dataquest, 
the five major applications for 
DTP in the US are: newsletters; 
memos and internal docu- 
ments; technical - documenta- 
tion; internal company reports; 
and sales literature. 

-A basic DTP system, with, a ; 
scanner, a Macintosh personal 
computer and a laser printer,, 
can cost from £5,000 upwards. 
For companies - setting . up 
systems from scratch, the most 
popular PC is still the Macin- 
tosh, which took nearly 80 per 
cent of the UK market last 
year, according to the mariffit- 
irig consultancy Roxntee; -How- 
ever. many companies are now 
exploiting their existing 
installed base of IBM' oa: IBM- 
compatible PCs by baying DTP 
software packages to use on 
them. - . ■ . 









AgWTachoologlc Twhiiln pbstroom «qiiipnimit In acflon 


DeflaBradshaw spotlights a growth area 

lesk top hits Jackpot 


" DTP. is not a panacea for all 
printing'' needsr BCr Bradley 
believes the decision about 
whether to goite'DTP be tradi- 
tional n riw Un o - 'tg ffmifl ftHan off 
quality rather than quantity. 
*Tt depends on who you're try- 
ing"to impress,”- he says. 

Two of theTrey drawbacks ©f 
DTP are that the system can 

print only 4 tv Klarir nriH white, 

or in. cmd&'spbf colour, and 
raugeof! half-tones, or greys,' 
that, they 'can .produce, is. lim- 
ited- Thai said, several 
advances inprinter technology 
are now likely to' minimise 
some of those problems. Mr 
Bradley believes some colour 
abdications .wiH be available 
by iheend Sf fhis year, but 

nafng printer s w hirh cost OVBT 

£1(W)00.:. . 

' The speeffwith which colour 
printing- will become wide- 
spread/ will depend ~ori" how 
quickly low cost, high perfor- 
mance; cotour Taser or ink-jet 
printersappearon the mariet. 1 
Many of today’s colour plinths 
are limited because they use 
only thermal papa 1 , not ordi- 
nary business paper. 

Ink-jet printers, as their 
name suggests; shoot, jets rif 
ink at the paper.'Low-end mod- \ 
els have between^O and 12 noz- 
zles, which give 180 dots an 
inch, while top-end models give 
up to - 300 dots an inch.. 

Althoug h -cheaper than -laser 
prinfs/3 k -at-abqut £800, they 
prinfTbriJy 1 about: two pages a 
alxmt a quarter of the 
capacity of the . cheapest laser. . 
printers. Colour ink-jet print*' 
pm wmilT TTM faff. iHffe unit ink 

ademrs tog^hfir. to give, ova- 


300. cdfour combinations. 

Although DTP systems today 
can produce some impressive 
results, higher . resolution 
systems are in the pipeline 
which will give a wider range 
of - half-tones. With most of 
today’s printers, which print at 
300 dots an inch, only a limited 
number of greys are possible. 
But a wowing number of 600 
dot an inch printers are now 
coming, onto the wiwirf which 
can print up to 84 different 
grey shades. — 

Further fine-tuning In laser 
printing will also speed the 
growth of DTP.. Hewlett-Pack* 
: ard. for example, the world’s 
. largest supplier of these print- 
ers, now sens ones that print 
on both sides of the paper, and 
can: bind documents along 
either the long or short edge, 
useful for newsletters or tech- 
nical documentation. 

Another boost to DTP was 
given last autumn, when IBM 
decided to endorse a software 
package called PostScript, 
developed by Adobe Systems of 
California. PostScript was 
developed to give better text 
and graphics reproduction and 
also to allow any computer to 
work automatically with any 
laser printer - without it, 
every time a document is 
printed, the computer has to be 
told what model printer is 
being used. 

Now that IBM - along with 
Digital Equipment, NEC, 
Wang, Hewlett-Packard, 
.Fujitsu and Apple Computer 
(which owns 19 per cent of 
Adobe) — ' plans to incorporate 
the software in its products, it 


' : • . ■ a**!':.* 
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Boris Sedacca profiles a leading DTP company 


Aldus: ‘We create new markets 


looks set to become the indus- 
try standard. 

Another emerging applica- 
tion of DTP does away with the 
printer altogether. Instead, the 
text and graphics produced on 
the computer screen are trans- 
lated into material for slides or 
videotape. In the near future 
they could also be fed onto 
compact discs or videodiscs 

Although the market for 
standalone DTP systems is in 
its infancy, its ap piinqt^nn in 
large corporations is already 
being reassessed, says Ms 
Claire Hanney, publishing 
systems product manager for 
. Monotype International, a 
Redhill-based manufacturer. 
She compares the situation to 
that experienced by large com- 
panies when the stand-alone 
PC began to proliferate. 

"Companies are realising 
that they have this system 
over here and that one over 
there - and that none of them 
talk to each other. So they’re 
now beginning to look at the 
situation corporately,” says Ms 
Hanney. 

One solution she believes is 
to have a network of DTP 
systems, called an electronic 
publishing system, which 
allows companies to extract 
information from a number of 
different sources - such as the 
company’s mainframe, word 
processing systems and so on 
- and incorporate them in one 
document As well as giving a 
higher degree of flexibility, 
electronic publishing systems 
can also maximise capital out- 
lay by harnessing several PCs 
to work with just one printer. 


TOGETHER WITH Apple and 
Adobe, Aldus virtually created 
the desk top publishing mar , 
ket Formed in February 1984, 
Aldus began shipping its first 
product, Macintosh Page- 
Maker, in July 1985. Since 
then, growth has been spectac- 
ular. 

“When I joined Aldus in 
October 1985, there were 27 
employees. Today the figure is 
around 450," says Mr Mike 
Solomon, vice president of 
sales and marketing for Aldus. 

Profit and turnover grew in 
leaps and bounds, from 
<518,000 on sales of $2-2m at 
the end of 1985 to $14.6m on 
sales of $79m last year. Reve- 
nue per employee, the main 
yardstick for a company's effi- 
ciency, has grown in that 
period from $122,000 to 
$188,000. . 

However, something has to 
be sacrificed for such growth, 
and r e t ur n on equity, which 
peaked at a staggering 97 per 
cent in 1986, is now down to a 
more modest but still enviable 
28 per cent. This is reflected to 
a lesser degree by a return on 
revenue today of 1A5 per cent 
compared with 23.2 per cent in 
1985. 

The main growth s p urt came 
In January 1987, when Aldus 
began shipping PageMaker 
naming under Microsoft Win- 
dows on the IBM Personal 
Computer. Sales jumped 
almost fourfold from $llm in 
1986 to 540m. 

Mr Solomon is coy about 
giving a breakdown of reve- 
nues between Apple and IBM 
for fear of upsetting either 
manufacturer. Despite the suc- 
cessful launch of PC Page- 
Maker, Aldus’s new products. 
Persuasion and FreeHand, are 
available only on the Apple 
Macintosh. 

Over the past few years, 
Apple has regained the initia- 
tive over IBM in the PC mar- 
ket, and the Macintosh is 
widely acknowledged as pro- 

Ranfc Xerox has ushered In 
a barely audible revolution. 

He Xerox “Piano” Electronic 
Typing System, developed 
over four years lor S40m and 
launched in March, generates 
low frequency sound so quiet 
that Its printing blends into 
the office’s background noise. 
Among Plano’s optional 
features Is a spelling checker 
In five languages, that not only 
finds mis-spelt words but 
suggests up to four similar 
words for replacement 


viding a superior software 
development environment to 
the IBM PC. PageMaker runs 
sluggishly on IBM PCs, even 
those based on faster 286 and 
386 microprocessors. 

IBM’s response to the Macin- 
tosh, the PS/2, has been slow 
to take off, but In the long run 
raw hnc many more alli es in 
the computer industry, and 
iinlfke the proprietary Macin- 
tosh which is available from 
Apple only, the PS/2 will be 
manufactured from multiple 
sources which is bound to 
drive its price down. 

“Persuasion end FreeHand 
were not developed inter- 
nally,” explains Mr Solomon. 
“They were acquired exter- 
nally. Our intention is to 
release a PC version of Persua- 
sion by the end of the year. We 
have a development team 
working on this. FreeHand 
wifi come later” 

Persuasion is a “presenta- 
tion” product, something 
which is already in abundant 
supply in the IBM PC market 
where Aldus will face stiff 
competition from established 
suppliers, particularly Har- 
vard Graphics, the market 
leader. 

FreeHand, a drawing pack- 
age, poses problems of an 
entirely different nature, tak- 
ing Aldus almost into the 
realms of image processing 
and enhancement, and into 
competition with Adobe. 

Adobe is the enstodian of 
the PostScript page descrip- 
tion language which forms an 
essential part of PageMaker. 
The company has already 
launched a PC version of its 
Illustrator drawing package. 

The first version of Aldus 
FreeHand offered PostScript 
language drawing tools, free- 
hand sketching, graphics edit- 
ing and multiple design layers. 

FreeHand 2 adds blending, 
custom fills, multiple text 
block formatting, and the Toll 
printing industry standard 


Pantone Colour Palette. It pro- 
vides camera-ready artwork 
and colour separations. 

“We have a co-operative 
relationship with Adobe. 85 
per cent of whose business is 
PostScript We started compet- 
ing in the applications soft- 
ware market when we brought 
out FreeHand a year after 
Adobe brought out Illustrator. 
I think we are winning the 
battle in terms of market 
share.” 

Over 40 per cent of Aldus’s 
business comes from outside 
the US according to Mr Solo- 
mon. “We believe that as we 
move towards 1992, our busi- 
ness ontside the US will out- 
strip that inside it over the 
next three years.” 

The company has its Euro- 
pean headquarters in Edin- 
burgh, and has set up subsid- 
iaries in the UK, Germany and 
Sweden, and plans to set up in 
France later this year. 

Aldus employs 62 staff at its 
European headquarters, 33 
staff in the UK and Eire, 31 in 
West Germany also covering 
East Germany, Austria and 
Switzerland, and 17 in Sweden 
covering the Nordic countries. 
Aldus Europe covers France. 
Italy, Spain. Portugal, the 
Netherlands, Belgium and 
Greece. 

“The UK is our largest mar- 
ket, but the French market is 
potentially larger. France is 
now the largest software mar- 
ket in Europe. We are also 
active in the Far East where 
we are delivering Kanji ver- 
sions of PageMaker to the Jap- 
anese market 

“One of the things that dis- 
tinguishes us as a company is 
our ability to create new mar- 
kets. When we created Page- 
Maker, we created an entirely 
new industry called desk top 
publishing. 

“We are attempting to do 
the same thing with Persua- 
sion, first on the Macintosh 
and later this year on the PC. 
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We think that as people get to 
know this technology, they 
will find that it really has an 
impact on the way they do 
business.” 

Aldus Europe co-ordinates 
Pan-European relationships 
with value-added resellers 
(VARs) including IBM, Wang, 
Hewlett-Packard, Olivetti, Dig- 
ital Equipment (DEC) and 
Apple. It trades in 23 Euro- 
pean currencies and its prod- 
nets are available to II local- 
ised language versions. 

“Desk top publishing and 
presentation software is only a 
part of what people buy.” says 
Mr Derek Gray, managing 
director of Aldus Europe. 

“Over the past three years, 
we have run a series of pro- 
grammes across Europe. In the 
UK for example, we ran a desk 
top publishing week with IBM 
last year which was attended 
by over 8,000 people. 

“We are currently running a 
presentation alliance in the 
CJK with Apple and SM to take 
desk top presentation out to 
the market to a series of road- 
shows. In Germany we ran a 
desk top publishing week with 
Apple on the same basis.” 

Aldus's latest Pan-European 
venture, Corporate Services, 
has been forged with Meca- 
norma, a large type and graph- 
ics company based in France 
which owns a number of type 
fonts, borders, and electronic 
“clip-art." 

This will allow large corpo- 
rate users to have their 
images, logos and designs 
scanned and digitised In high 
resolution to torn them into 
PostScript outlines. This will 
enable them to maintain their 
corporate identity 

In addition, Aldus is train- 
ing a number of major design 
companies in Europe to pro- 
duce corporate identities using 
PageMaker and FreeHand, to 
allow them to deliver designs 
to their clients in an immedi- 
ately usable form. 

“The disadvantage of desk 
top publishing is that many 
people can do their own thing. 
Corporate Services aims to cul- 
tivate conformity,” adds Mr 
Gray. 

“This means that the end 
user can adopt our product 
and then ose the template 
which has been prod need 
by the design company in 
the full knowledge that it 
complies with corporate 
standards for type fonts, logos, 
size, spacing and varions other 
design criteria." 
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Right non; only 5% of business information is stored or mampuJarcd 
by computers. The remaining 95% is paper-based. 

If you’re to succeed, your computer system must be able to h2ndle 
of your business information, no matter in what form it is, no matter 
where it is Wang can deliver on that 
promise today With imaging products 
that aflow all of jdot paper-based izz&rzaaricn to be csptuird. scored,, retrieved, 
shared and diaributed as an added dimension to data processing. 

With products that can communicate and integrate easily with other 
systems, whatever and wherever they are. 

With products that can display real documents and p hares, work the 
way you work, and hdp you run your buaness right from your desk. 

Developed under a strategy ca&ed Integrated Business Solutions, 
Wang today can address equally well the needs of your people, the wss your 
business runs and your technology investments. And Wang's unique approach 
to computer communications is proving itself every day in every kind of 
{nisinessfomfoiancerom2mifoaiiring,fromret^togpvEnimenL 

Wang’s Integrated Business Solutions. It’s the best way to handle all 
your business information. It’s the best way to protect your computer 
investment. And it's the best way to prepare for your future. Today 


WANG 


Integrated Business Solutions 

Far more information, contact 
Caroline ftden on 01-56S 4444 
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Paul Abrahams says DIP is a cost-effective way of clearing the paper jam 


How electronics can 

more 



help to store 
efficiently 


SPACE COSTS money. And 
paper - the medium most 
used by companies to store 
information - takes up lots of 
space. 

With rents in the City of 
London reaching £50 a square 
foot, and with some companies 
finding that 25 per cent of 
floors pace is taken up by filing 
cabinets, the pressure on man- 
agers to deal with storage prob- 
lems is growing. 

A technological solution, 
available since the early 1980s, 
is now becoming a cost-effec- 
tive method of clearing the 
paper jam. It is variously 
called Document Image Pro- 
cessing (DIP) or Electronic 
Document Management 
Systems (EDMS). 

These systems are based on 
the simple premise that infor- 
mation can be stored and 
transmitted around organisa- 
tions more efficiently by elec- 
tronic means rather than by 
hand on pieces of paper. 

They use proven technology 
including scanners, high reso- 
lution workstations, computer 
networks, together with micro- 
film and optical disks to 
archive the information. 

Incoming mall is fed into 
scanners after which it is 
indexed and directed through 
the computer network to those 
delegated to deal with the con- 
tents. Each document can then 
be copied, amended and dis- 
tributed within the organisa- 
tion until all action has been 
taken and the item can be 
archived. 


DIP suppliers have targeted 
a number of vertical sectors in 
a still immature market. These 
sectors include insurance, 
financial services, the 
aerospace and chemical indus- 
tries. as well as central and 
local government - the intro- 
duction of the poll tax has 
stirred considerable Interest in 
DIP systems. 

So far, the range of Euro- 
pean organisations adopting 
DIP has been impressive and 
includes British Airways, 
Western Provident Association, 
the Bristol-based health insur- 


Ttie introduction of 
the poll tax has 
stirred considerable 
Interest in 
Document Image 
Processing systems 


ance group, DHL, the interna- 
tional courier service and the 
Belgian police in Liege. 

The benefits of such DIP 
systems include: 

• Substantial savings in 
space. The police in Liege 
discovered that they were able 
to reduce their storage 
requirements by as much as 98 
per cent after installing a 
system. The force needed 
access to 40,000 dossiers on 
150,000 people and found the 
most effective method of 


archiving and retrieving this 
material was through a 
microfilm -based system 
supplied by Agfa. 

• A reduction in time spent on 
searching for files. Dossiers are 
simultaneously accessible 
throughout the organisation at 
a moment’s notice. There is no 
need to spend time searching 
for accurately filed documents. 
Nor is there a problem finding 
those mis-filed - estimated at 
about 3 per cent of all dossiers 
in large organisations. 

The manufacturers of DIP 
systems argue that, because 
managers spend less time 
searching for files, their 
productivity will increase. 

For example. Western 
Provident discovered that its 
highly paid specialists spent 
between a third to half of their 
time manipulating files rather 
than lining their underwri ting 

expertise. After installing a 
DIP system, the company 
expects to increase its staff 
retention and continue to 
attract highly skilled staff in 
the futu re because it can offer 
increased job satisfaction. 

• Improved security of infor- 
mation and disaster recovery. 
Western Provident admits that 
its business is totally depen- 
dent upon Information and 
without that information, the 
company would probably cease 
trading. With the new system, 
the information can be dupli- 
cated in compact form which 
can then be stored off-site. Zn 
the event of fire the business 
can now survive. 


• Reduced costs on stationery 
and photocopying. Wang esti- 
mates that in a large organisa- 
tion, the average piece of paper 
is photo-copied 19 times - 
often to avoid the risk of mis- 
filing. Optical disk and micro- 
film technology avoids this 
problem. 

Western Provident says that 
photocopying and paper are 
the company's third largest 
expense, and that one of the 
reasons for ins talling the DIP 
system was to reduce these 
costs. 

O Improved control over head- 
count because of the greater 
efficiency offered by DIP. 
British Airways has recently 
installed a DIP system supplied 
by Wang to _ handle the 
management of its cabin, staff. 
It believes that the system will 
allow the company to increase 
the number of cabin staff while 


keeping the same number of 
managers to deal with them. 

However, suppliers of DIP 
systems believe that their most 
important benefit is the 
competitive advantage they 
can offer companies through 
more effective customer 
responsiveness. 

British Airways says it will 
be able to respond much more 
quickly to customers after the 
installation of its new system. 
This has been installed to 
handle voyage reports, which 
are used to kg incidents on 
flights, such as shortages of 
food, damaged interiors, spill- 
ages of coffee on passengers 
and customer complaints and 
compliments. 

"One of the main benefits of 
DIP Is that it allows us to avoid 
internal mail,” says Mr David 
MacLeod, manager at the 
information management 



World unit shipments of DIP systems 


1987 


2.3%- 



- Large- 


1992 (Foment) 


-1.3% 


30.4%— Medium -21 .8% 



7%- Networked PC -28.4%- 

60.3% — Standalone PC 485% 

Total - 299 systems Total - 10,491 systems 

Source: btamaliaraf D«ta Corporation, 1B8B 


The Wang Freestyle 
colleague* to separate 


at British Airways, 
le internal mail system 
always used to be a good 
excuse for not getting thing s 
done.” ; . 

Mr MacLeod explains that 
although the mail system was, 
on the whole, reliable, it could . 
sometimes take between two 
and five days for files to arrive. 
When they had to be sent 
Internationally, the delay could 
be weeks. Once the DIP system 
is hhked up internationally, it 
wifi, be possible to access files 
instantaneously, recording 
when they arrive in a basket 
and when they are viewed on 
screen. 

Despite ail these benefits, 
there are stm some HmHatinna 
and .problems related to docu- 
ment image processing. DIP 
systems handle only images 
and not teat. This wpawa mat 

although some systems are. 
capable of handling written 
annotation and voice record- 


compuflng system 

“ft'aaseftsy as pkHng up a 

ings, word processtog of data 
entered through such .systems 
is not yet passible. 1 ' 

• There are. also some techni- 
cal problems- to -be overcome. 
This is particularly true -with 
networks y which used , to 
. handling amalt batches Of data. 


There have ewn 
been stiggeeti6ns : 

mat one effect 
may be to remove 
the need for mUtife 
management 


Image documents — which 
have a minfinum a tee. of .30 
kilobytes - have -a tendency to 
slow down networks, thus 
interfering with . other 
functions. 


telephone," say* the 


Moreover, there are organi- 
sational problems engendered 
by ‘ the installation of DIP- 
Consultants believe that some 
departments in organisations 
cpuld ; become completely 
redundant ‘‘ ' ' . 

There have even been some 
. suggestions that- one effect of 
DIP may be completely to 
rempye the need for, mid dle 
management which at present 
sorts and organises informa- 
tion for senior management 
leaving organisations with 
only senior management teams 
and information workers. 

Finally, despite the potential 
savings offered by IHP. it is 
stall expensive. The decision to 
instal can still be something Of 
a matter of faith - not easy 
when a basic system, costs 
about £170,000. — ;'j\ 

That decision could become 
easier as the pricesof systems 
fall - a trend on which an 
manufacturers agree. 


Adrian Morant offers some advice on choosing a printer 

Let’s put it all in writing 


AS THEBE Is no such thing as 
the perfect universal printer, 
an understanding is needed of 
the various technologies to 
select the one that best 
matches the requirements: 
quality of print speed, noise, 
choice of type styles and sizes 
as well as. Ideally, graphics; 
plus being able to handle mul- 
ti-part forms. In addition, it 
must be compatible with the 
software with which It will be 
used. 

At one time daisy-wheel 
printers were the only choice 
- the appearance of dot-ma- 
trix print generally being 
inadequate. Unfortunately, 
while they give a sharp, 
clear-cut image, that is 
restricted to the character set 


on the installed daisy wheeL 
This is in contrast to the dot 
matrix where, characters 
being built up of individual 
dote, the machine is far more 
versatile. Not only can it print 
a far wider range of symbols 
and characters, but it gener- 
ally offers a wider range of 
character sizes. 

In the early dot matrix 
machines a single pass of die 8 
or 9 needle printhead pro* 
duced an obviously "com* 
pater*' output. An immense 
improvement resulted from 
the printhead making a second 
pass, fractionally offset from 
the first so as to generate 
characters with a more satis- 
factory shape as well as caus- 
ing the individual dots to over- 


lap and merge. This provided 
near letter quality (NLQ). 

Even greater improvements 
have come from laser, liquid 
crystal shutter and other tech- 
nologies which have emerged 
and, with the improved dot 
matrix printers, have all but 
superseded daisy wheels. 

Today, even low-cost 
machines can produce very 
acceptable results. For exam- 
ple, Mannesmann Tally, which 
claims to be Europe’s largest 
printer maker with the widest 
product range, has recently 
entered the very cost-con- 
scions aid of the market Its 
MT81 80-column dot matrix 
printer has a print speed of 
130 characters per second 
(CPS) draft and 26 in its NLQ 



Desk top publishing on the Apple Macintosh Ilex, which was launched In March, with new A3 and 
A4 monochrome screens (see also page 3) 


mode, and is designed for 
workloads of np to 2,000 pages 
a month. It can print at 10, 12, 
17.1 and 20 characters an inch. 

It is claimed to have 
improved print quality 


Not only must one buy 
ribbons but the toner 
has to be replenished 
and the drum replaced 


through the use of square 
instead of round dots in the 
9-pin prin t head. It has a paper 
parking facility which enables 
a user to switch from fan-fold 
to cut-sheet stationery and 
hack again without manual 
reloading of the tractor feed. 
Being physically small in size, 
and priced at only £149, it will 
be widely purchased to allow 
printing to be carried out 
where needed rather than via 
a shared departmental printer. 

At a com mensu rately higher 
price, dot matrix printers have 
been developed using 18 or 24 
needles which achieve even 
better quality with just a sin- 
gle pass. This trend has been 
taken even further by Epson, . 
the world's largest printer 
manufacturer, which claims 40 
per cent of the European mar- 
ket It has just added a 48 nee- 
dle unit to its range. This has 
a resolution of 360 x 360 dots/ 
inch (better than the 300 x 300 
of a laser printer). However, 
with a list {nice of over £2,000 
it is aimed at those companies 
which need the high quality 
mid the ability to handle mul- 
ti-part continuous stationery. 

Laser and similar machines 


are page printers in contrast 
to dot matrix and daisy wheel 
machines which print charac- 
ter-by-character. That is, the 
printer receives all the infor- 
mation relating to an entire 
page before it commences its 
own internal computation. 
When tt has completed tills, its 
“engine" prints the entire 
page, using technology similar 
to that used in photocopiers. 

Laser printers, unlike 
impact printers, accept only 
cut sheets of paper, even 
though some makers do offer a. 
special feed facility for enve- 
lopes. This, and their complex- 
ity and higher cost of opera- 
tion, are disadvantages. Not 
only must one buy ribbons, 
but the toner has to be replen- 
ished and at Intervals the 
drum must be replaced. 

Nevertheless, laser printers 
enjoy wide popularity in busi- 
ness because of their speed of 
six or more pages a minute 
and low mdse. Also, they offer 
the flexibility needed by 
today’s trend towards desk top 
publishing (DTP). Hewlett- 



Qtmw's top-oMh o -r ang o GrysMPrln! Publisher PostScript page 
printer uses advanced microprocessor technology 


Packard's Laser Jet H sets the 
standard for laser printers. 
Virtually all others include It 
among their emulations, and 

incorporate It within thefr*ibt 
of printer drivers. 

Thus is overcome the nrob- . 



Mannesman!! Telly's MTB1 del matrix printer, priced at £149 


The long-term impact of electronic data interchange 

Business will be done in a different way 


THE TELEPHONE is not a 
mechanism for cutting the cost 
of messengers, although it was 
seen as such by some at the 
time of its invention. Indeed, 
there is an apocryphal story of 
how the head of the British 
Post Office dismissed the new- 
fangled invention, saying there 
would always be plenty of boys 
to carry as many messages as 
people could possibly ever 
want to send. 

Of course, we now know 
that the telephone has 
revolutionised business and 
social communications. The 
availability of high speed, low 
cost communications has 
meant that people are talking 
to each other much more than 
the postman ever dreamed 
possible. 

Similarly with electronic 
data interchange, an 
embryonic but fast-growing 
form of paperless trading 
which allows companies to 
send each other documents 
over the telecommunications 
network. The most obvious 
benefit of EDI is that it will 
help companies to reduce the 
stationery and labour costs of 
sending each other millions of 
paper documents - orders, 
invoices and so forth - each 
year. 

And, indeed, the prospect of 
cost savings has been responsi- 
ble for attracting many of the 
pioneers of EDI to the service. 


In the US and in the UK — the 
only two countries where EDI 
has so far made any noticeable 
impact - the first companies 
to use the service were in the 
automotive and retailing 
industries, where the need to 
cut the costs of pushing 
masses of paper is particularly 
great 

However, as the industry 
develops and grows, it is 


Automotive and retail 
companies were first 
to use the service 


already becoming clear that 
the principal long-term impact 
of EDI will be to change the 
way business is done rather 
than cut costs. EDI has “the 
opportunity to revolutionise 
the logistics of business," says 
Mr Lee Tate, managing direc- 
tor of INS, owned by ICL and 
GE Information Services, and 
one of the UK's two leading 
EDI service providers, with 
1,200 companies using its 
network. 

GDI is still used mainly by 
customers sending orders to 
their suppliers and the suppli- 
ers sending back invoices in 
return. 

However, EDI can be used 
for sending any type of 


structured document The use 
of the word “structured" is 
important because this is what 
differentiates EDI from elec- 
tronic mail, which is used to 
send unstructured messages. A 
specific format or structure is 
needed so that the company 
receiving the message knows 
that it Is an order, invoice or 
whatever and can act on it 
accordingly. 

One challenge of EDI service 
providers is to extend it into 
aspects of trading relationships 
other than ordering and 
invoicing. There are signs that 
this is already beginning to 
happen. 

If companies are ordering 
and invoicing electronically, 
why do they not complete the 
transaction and pay for the 
goods electronically? 

In one sense, the banking 
community has had its own 
EDI networks for some time. 
For example, there is the UK’s 
BACS system, under which 
most people's salaries are paid 
electronically into their bank 
accounts at the end o f the 
month, and there is the SWIFT 
system for international inter- 
bank transfers.. 

The next step will be to 
merge the payment function of 
the banking networks with the 
ordering and invoicing func- 
tions of the EDI networks. The 
way in which this merging of 
functions will be done, how- 


ever, will impact the competi- 
tive positions of players in the 
market 

One alternative in the UK, 
which has now been rejected, 
was to link the BACS network 
with the network provided by 
Istel, a leading EDI provider 
with 900 corporate customers. 
The banks which rim BACS as 
a co-operative apparently 
decided they preferred to 
pursue separate initiatives 
rather than pool their efforts. 

Other alternatives would be 
for individual banks to form 
joint ventures with the EDI 
service providers, or for 
individual banks to try to set 
up their own services. Both 
these possibilities are being 
considered, and the likelihood 
is that some banks will choose 
the first option and others the 
second. 

EDI is also starting to be 
used by suppliers to alert their 
customers of stock availability 
and in order to exchange data 
on the design of products. 

For example, Eros, a UK 
company owned by Polygram 
and EMI. the record compa- 
nies, has started supplying 
record shops with an electronic 
copy of the hit parade and 
updates of stock availability. 
Demand for titles changes from 
week to week and this could 
enable record companies to 
react more quickly. 

Similarly, some CS compa- 


nies are now exchanging 
designs for new products elec- 
tronically, by linking their 
computer-aided design 
systems. Such a move could 
theoretically cut down dramat- 
ically the time for designing 
new products, so improving 
responsiveness to the market. 

Again, the impact is likely to 
be greatest in industries - 
such as clothes retailing - 


Its role should be to 
speed up trading 
relationships 


where product life is short 

One of the obstacles to 
a faster dissemination of EDI 
services is the proliferation of 
different, incompatible net- 
works. As with any telecom- 
munications service, the more 
people who are linked to a par- 
ticular network, the more 
attractive it is to use. However, 
the various national and inter- 
national markets are still frag- 
mented, meaning that sub- 
scribers to one network cannot 
always communicate with 
those on another. 

Initiatives are under way to 
remedy this drawback. For 
example, fast year the United 
Nations backed EDIFACT, a 
standard format for EDI 


documents, as an international 
standard. If all service provid- 
ers adopted this, there would 
be no technical, reason why 
their networks could not 

ffrwniriiniirBh*. 

Progress could always, 
however, be delayed for com- 
petitive reasons. As Mr- Tate 
puts it “If you have the largest 
share of the market, why you 
would want to connect to a 
smaller share of the market is 
not dear.” Even so, INS and 
Istel have recently agreed to 
link their networks. 

Although use of EDI may 
give companies a short-term 
competitive advantage - by 
allowing more efficient and. 
imaginative trading relation- 
ships, it is not dear how this 
could last in the longer term. 
As with the telephone, once 
EDI reaches a certain critical 
mass, every company' wiU 
begin to Use it, SO ‘ utt m jTm’ H ng 
competitive advantage. 

EDfs eventual role th er e f ore 
seems to be one of streamlin- 
ing and speeding up' trading 
relationships throughout the 
economy. In the process, many 
of the people who are now 
pushing paper in offices will 
undoubtedly need to be given 
different jobs. But, .argues Mr 
Tate: “I don’t think mere is 
anything particularly, ennobl- 
ing about people putting letters 
into enveloped” . 

Hugo Dixon 


km of printers from different 
manufacturers using Incom- 
patible command languages. 1 
An even more p o werfu l solu- 
tion te a page description lan- 
guage (PDL) such as Post- 
Script. But It has the 
drawback of requiring large 
amounts of expensive memory 
and, being a comparatively 
recent innovation, not all pro- 
grams incorporate the appro- 
priate *drivar"rThi*' crucial 
factor faeatily overlooked. 

: PDLs describe how the 
printed page Should look - 
what text should appear (and 
: in what font and size), phis the 
illustrations together with any 
lines that.ahould be drawn. 
Obviously, it is a partteuiariy 
important factor with desk top 
publi siny (DTP) packages 
such as Ventura or Page- 
Maker. 

The versatility of these page 
printers Is increased by Che 
. variety of font styles and sizes 
that they are able to employ. 
Seme ate integral andsnpplied 
with the. machine with ad di - 
tional ones being external and 
either incorporated in jdng-in 
cartridges or “downloaded" 
into the machine from the 
computer to: which It Is 
attached. A growing variety of 
fonts and sizes in English and 
otoer. languages are bring 
developed. As fame fonts are 
not generally printer-depen- 
dent, they enable the user to 
make a more secure invest- 
ment. 

Foqtware, which riahM to 
be the leading digital type 
foun dry in Europe for com- 
puter and printer applicationa, - 
as well as offering »• wide 
range of standard and custom- 


ised foots, Is aide to provide 
c ustomis ed facilities to meet 
specific needs such as logos 
and signatures. This latter can 
take a burden from- a senior 
executive' who must give his 
“personal" attention to corre- 
spondence while a high qual- 
ify unique type style can 
caikfiaiee 7 corporate Image 

Innovations which could 
well have .a major impact on 
printer technology are ink-jet 
and liquid crystal shutter 
(LCS) machines. The formes, 
as Its -name implies, squirt 
mall dots of Ink at the paper 

an3 nr * almntrf nflimf iii npw^. 

tfam. Prices -are competitive 
with Sharp .offering its JX-728 
colour printer at £1*100- -v - 

" (laae’f^ -CrystalPrint 
machines are based on LCS 
technology. Thh naw, instead 
'Of the fanses and rotating mir- 
rare.iffa laser printer, a pow- 
erful halogen light bulb which 
is shone through an array of 
liquid crystal shutters to con- 
trol the portions of the photo- 
sensitive drum which are to be 
exposed to the light Thus an 
image .is formed across the 
width of the page at one go. 

.The company has recently 
added a CrystalPrlat Publisher 
PostScript page printer to its 
range. It uses advanced micro- 
processor technology which is 
claimed to result in much fas- 
ter page “computation” than 
normal Postscript laser prlnt- 
' ere. • 

In addition, the design is 
such that any product in the 
range can be upgraded by sim- 
ply. changing the controller 
board Th<w pnnhiiH) the pur- 
chaser of the low-cost text 
editing printer, the Crystal- 
Print WP, .to upgrade to the 
Series H machine (which emu- 
lates a Laser Jet n) or to the 
Publisher specification when 
the need arises. 

As wril offering the same 
360 , DPI -resolution in a 
smaller size unit than laser 
printers, Qume claims that 
nmningcosfe are only L8 p a 
page compared with the 2JSp a 
page of a laser printer. Hence 
CrystulPiints could well fall 
within the budget of toe Email 
office or even the professional 
operating from home, 
_-Becently National Semfcon- 
ductoraimounced an enhanced 
Embedded System Processor 
which has been tailored to the 
needs of the printer/imaging 
applic ations. As NS designs 
products to a Canon specifics- 
torn (and the Canon engine is 
the basis for H-P and other 
laser printers) we can shortly 
expect - to see new generation 
laser printers offering 
unproved price and perfor- 



tabs 


Continued from Page l ' 
computers, localareanetw o r ks 
and fourth generation lan- 
guages have become part of Hu*. 
computing landscape. • 

Finally , desk tap publishing. 
Text generated 'on a pers onal 
computer can be added to 
graphics using special software 
before being printed out rarfrig 
a laser printer as pages virtu- 
ally identical to those achieved 
by traditional' print setting 

DTP began to fake off in 1S84 
as a result of three develop- 
ments - the.: launch - of the 
Apple Macintosh which, with 
its powerful abflfty to handle 


images, is an ideal publishing 
workstation (Macintosh-based 
DTP software took 78 per 
of the ' UK" markst In 


accor ding to the marketing 
consultancy Romtee), the 
launch of Hewlett Packard’s 
printer, the first of the 
atifordiUile laser printers, and 

from ^Ud^ Mater " software 
all of these ‘fechnolo- 
{pc® Oave in common is the. 
handling of image in digital 
form. in computer language. 

fhgitel images ^ ^ madB 

£„E?£ Ct)rm “V number of 
mcks by a computer - the use 

.“““P processing in busl- 

.has been die- 
ST • t £ e development of 
cost effective peripherals - 

arinlSS plfl yers, laser 
pnnter& and scanners. Now 

these devices are freely avail* 
aple, document proeeaslne 

sefrfordramS^Sf 
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writes Andrew Taylor. 



tannelwhen 

*.'•• • 

hipst 

and irsconaaciocB 
ame strained last year ■ • 
tributing to the 


ruction . . 
announced waf^*r 
syear; • -. : r- . 

It Lemley. 54, previously 
been a vice president at 
-Knndsen, the large . . 
construction, gronp, 

: was general- manager - 
large King ErdM. 
city project to Saudi 
He has wide experience 


He was chairman aatT manag- 
ing director of Spectra Brands. 
He sncceedsVMr BUl-Graham 
who has beoatpe vice president 
.of Champion’s Asia Pacific 
region; based in Singapbre. 


of develops 
system, Wlsli 
thetuxxneL 


.foe railway . ... 
ivrinjTQi through 


it changes at , 

wawannhp have 

appointment as cbafrmaoi 
Phnupe Satis, a former 
of SNCF, the French 
railway.Mr 
DowaB, previously 
irman and chief executive, " 
become deputy chairman. ; 
Francois JoIivet,director 
’ ' ’"“Anch " 

,has 

decided to leave .. 

ismarw*hi> . amf| rej oin hfa 

Spie BatignoIIes, 

franriing 

of . the Channel ‘ 
r>> ,,, jt* 

Tony Ridley, former ■' 

man of tho T/unrinm' ■ ■ 

ierground, was appointed 
J ^ing director c£ 
at the beginning - 
year. Mr Alain 
, a former executive - . 
was appointed jqiat 
j director in charge 


■ OnAngnstiO Mr Tran 
Robson wiltsacceed Mr John- 
Marvinas chief-executive of r 
HICKSON INTERNATIONAL. 
Mr Robson basbeen*an 
executi ve dlreetor of Hickson . 

~ ItttemftHfwiafrattnffft and ~ 

has specific, responsibility for . 
the group’s fetorganlcs division. 
Mr Mfl rnn gffl hPnnnip deputy 
ehgirman until tho animal 

meetirigln April 1990, when ' 
beyyffl sraaoeed MtjME^Y yp 

■ Mr AA^^ marmging^ ... . 
director 6fStandarftLife,I:aB ~ 
been elected a director of ... 
SCOTOSHTTNANGIAL . / 


■ RDBDFltias appointed Mr 
Frank Brown to the board. 

Be is manning director of the 
SME Services division, 1 - 

■ MrFrHnk Strickland, 

itapi^ rhalmwii 

trflheitorih of Engtand .: .. • L- 
BuStBng Society, has been. • 


appointed chairman of the 
council of THE BUILDING- 
SOCffiTIES ASSOCIATION. 

■ Mr BEchael Newman has 

been appoin ted aT^tonal 
director of the-intemational 
division, of PRUDENTIAL 
CORPORATION, responsible 
&f business development in - 
‘ South East Asia. .He was chief 
executive and financial . . . 

director of Britannia Arrow 
Holdings. . 

■ Mr Brian Curie has been 
appointed joint managing 
director ofR. & W- SCOTT, 
Carluke, Lanarkshire, maker 
of Scotbloc cooking chocolate. 
He was marketing director. 

■ Mr Graham White is to 
become m anag i ng director of 
James Neill Tools and join the 
board of JAMES NEJLL 
HOLDINGS on May 28. He is 

.532 FJL Tomkins^' - 

Group. 

■ Mr WfiUam R. Richards has 
been appoin ted m anaging 
director of DEUTSCHE BANE 
CAPITAL MANAGEMENT 
INTERNATIONAL. He was 
executive director of. Sun Life 

Tmrafi Hnftnt Managryngw* 
Services. 

■ THE HONGKONG AND 
SHANGHAI BANKING 
CORPORATION has appointed 
Mr Philip Davies as chief 
strategic position taker in the 
treasury division. HO joins 

. foam Bankers Trust, where 
he was responsible for major 
position tairitig . 


P 

m&m 


you can bank osu; . - 

Our comprehensive register uf ..Ugh' caRjte. V" 
experienced and ftigNy motivated cbcecuttvas with . . 
banking and flnanciBi sefvfc»ssxpenpqre p rovides 
. ’ ' thebgMperaonfe^-shortorlong^efmas^gnrnents, 

A one-oltp rejects, or unewpepted -crises- Contact :• 
Derek WaSngtcn on OI-«»|agHBgf£' # ; 


AWJ»0 < OF<WWB«Wa W U WW O ^ ^ : . 
Arthur 1Cune,7Qdto BWSgtoasr. 


DOMING PRINTING 
SERVICES has appointed Mr 
Gerald L. Dennis (above) as 
non-executive chairman. He is 
a deputy ghatrman of BAT. 
Industries, and non-executive 
chairman of Parker Pen Hold- 
ings. Mr Alan Barren, who 
was both ehairman and man. 
aging director, now becomes 
group chief executive. 
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m COMPANY/FINANCIAL 
^ LAWYERS 

. Come and join die r^jidly expanding Financial 
.. Sovices •, Group within our Company 
.V 1 , DqMitraent-- Wc ; wc looking for a number of 
newly qualified ami more experienced lawyers 




Tubular 
Exhibition 
rights to 
raise £3.5m 

By David Waller 

TUBULAR EXHIBITION, a 
manufacturer of hospitality 
chale ts and crash barriers, is 
raising £3-5m net by way of a 
one-for-two rights issue. Of 
this, £2. 62m will spent on 
acquiring Pl ^ ft and Edgtagton 
from Trusthouse Forte and the 
balance used to cut borrow- 


The new shares are being 
Issued at 21^p each, compared 
with Friday’s closing price of 
mp. 

Turnover for Edgington 
amounted to £7.76m in the year 
to the end of October 1988 with 
pre-tax profits of £614,000. It 
hires marquees and canvas few 
special occasions, and provides 
temporary buildings for events 
such as the Famborough Air 
Show and Wimbledon. 

Tubular also flTmnnni^rt its 
interim results. For the six 
months to the end of January, 
the company made pre-tax. 
protits of £541,000 rax turnover 
of 22.78m, up from £328,000 on 
£2.05m in the 10 months to the 
win of January 1988- 

Earnings per share for the 
half year rose to 0.77p (OASp). 

Royal Sovereign 
£2m acquisition 

Royal Sovereign Group, the 
graphics and stationery distrib- 
utor formerly known as Abel- 
scot, has conditionally 
acquired Papergraphics, a Sus- 
sex-based paper and film sup- 
plier, for £L95jn via the issue 
of Lim new ordinary shares. 

The acquisition will help 
Royal Sovereign introduce 
additional products to the com- 
puterised drawing office mar- 
ket PapergrapHcs made prof- 
its of £279,000 pre-tax on 
turnover of £2.22m for 1988. 

Mr Tim Seymour, a corpo- 
rate financier, was appointed 
rimirman of Royal Sovereign 
at Friday’s annual meeting. 

FT Share Service 

The following securities were 
added to the Share Information 
Service in Friday’s edition: 

Davenport Vernon (Section: 
Motars-Garages). 

LETINVEST 10Vm*% 
Stppd. Db- 2012 (Property). 



: Tlie Group’s woiic for a wide range of 
. ^ organisatioiK ra the financial services sector - 
covers .the 'fields of securities, futures,. 
insiirehce, OT and off-shore fimds and 

. other transactional work- and investment 

• . - ^ vehides of all kinds. 

The. lawyers we arc looking for are able and 
imioVaJtiye people who are prepared to work 
hardiwithih a team. We are offering not only a 
very -'good -remuneration package and 
e^shent prospects," but also the freedom to 
develop your career in a challenging and fest 
. " growiiigiueaofthelaw. 

• -Bor fiarther information please write to: 

IMEsfrk Harding, 

Clifford Chance, 

Royex House, 

Aldenrwnbury Square, 

LondonEC2V 7LD. 

f CtIFFORD CHANCE 

. HONO KONO LlONOON MW YORK PARIS SJMCAPORE TOKYO UNITED ARAB EMIRATES 
TASBOdATKDOFFlpES: ' AMSTERDAM BAHRAIN MADRID SAUDI ARABIA 


LAWYER - LUXEMBOURG 

Mixed practice of lawyers ami accountants “wish to recruit a common-law lawyer 
with up to 4 years postrqualification experience in international corporate, trust, 
securities and tax law. English mother tongue with a basic knowledge of either 
French or German. Non-smoker. Very varied work in a lively environment. In 
prindple We are offering a permanent position but would be willing to consider a 
fixed 2-3 year contract for a spedai candidate. ‘ 

Fidociafre Rutledge, Tabery. Wllsoiu S.A. 

. P. O. Box 864, 1^1142 Luxembourg 


Lambert 
at Peter 

By John Ridding . 

LAMBERT HOWARTH, the 
footwear and luggage group, 
has firmly rejected the £9 .3m 
bid approach from Peter Black, 
the consumer goods manufac- 
turer and distributor, as unwel- 
come and inadequate. 

In the company’s defence 
document, Mr Martin Jourdan, 
chairman, said a revaluation of 
certain of Lambert's assets had 
yielded a net asset value of 
207p per share, far in excess of 
the offer from Peter Black 
which valued the shares at 
about I65p. Lambert's shares 
dosed 4? down on Friday at 
19lp. 

The restated asset valne 
Included a revaluation of the 
company’s property in London 
and the north of England. It 
also reflected Lambert's ded- 



Bowater’s 
interest in 


sion to account for its 30 per 
cent holding in Valley Supply, 
a supplier of footwear compo- 
nents, as an investment in an 
associated company rather 
than taking it in the books at 
cost. 

Mr Jourdan described Peter 
Black's approach as “an oppor- 
tunistic attempt to take advan- 
tage of Lambert Howarth’s cur- 
rent recovery following its only 
year of loss". 

He added that management 
restructuring and other reme- 
dial actions had brought the 
group back on course and that 
“meaningful profits were 
expected in the current year”. 
In 1988 Lambert incurred 
losses of £615,000 compared 
with profits of £2. 12m in 1987. 

Peter Black said it was 


“unimpressed by the defence 
document”. Mr Stephen Lister, 
finance director, said there was 
no mention of the commercial 
nature of the deal and that 
they would be looking in detail 
at the asset revaluation. 

He said that Peter Black con- 
tinued to regard its offer as 
generous in that it was 31 per 
cent higher than Lambert’s 
share price Immediately before 
Future Holdings, a footwear 
and rubber compounds manu- 
facturer. took a 5.6 per cent 
stake early in April. 

Peter Black repeated its con- 
tention that it could provide 
better management of Lam- 
bert's assets and that the com- 
bination of the two companies 
would permit economies of 
scale. 


Buy-in at Wimpey offshoot 


By John Ridding 

GEORGE WIMPEY, the 
construction group and 
Britain's second largest house- 
builder, has disposed of Wim- 
pey-Dubilier, a subsidiary 
which manufactures electro- 
lytic capacitors and other 
iectronic components, through 
a management buy-in for 
£&2m. 

Ecsys, the management com- 
pany through which the deal 
was effected. Is beaded by Mr 
Jo Rawicz-Szczerbo, former 
director of MK Electric Group, 
and includes two existing exec- 
utive directors of Wimpey-Du- 


bQier. The deal was underwrit- 
ten by Lloyds Development 
Capital 

Mr Rawicz-Szczerbo said that 
Ecsys was formed around nine 
months ago with the aim of 
developing a group of co-ordi- 
nated companies supplying a 
range of passive electronic and 
electro-mechanical compo- 
nents. He said that there was 
continuing expansion in the 
market for electronic, rather 
than mechanical, controls in 
industry. 

The expansion of Ecsys is to 
be achieved through the acqui- 


BTS expands computers 


By Clara Pea room 

THE NEW management at BTS 
Group, the USM-quoted 
remoulded tyres and batteries 
concern, is moving ahead into 
the office services market with 
the purchase of Micro Market- 
ing; a mail order supplier of 
computer equipment 
The acquisition, costing up 
to £2Am in shares, follows the 
February purchase of Hickm, a 
supplier of computers, photo- 
copiers and facsimile machines 
for a maximnm of 
Mr Michael Scorey and Mr 
Janusz Heath took control at 
BTS at the end of last year 
under a management buy-in. 


Pre-tax profits for the original 
activities fell by nearly a quar- 
ter to £81,000 in the six months 
to September 30 1988. 

Three-year-old Micro Market- 
ing claims about 1,200 active 
customers for its micro com- 
puters, printers, software pack- 
ages and computer supplies. It 
is expected to benefit from 
being run alongside Hilcon. 

Initial consideration is £lm 
with the balance depending on 
profits in 1988 mb the year to 
December 31. In its last finan- 
cial year, it made £300.000 pre- 
tax on sales of £3.77m. Net 
assets are about £277,000. 


sition and development of 
to medium sized compa- 
nies. The intention is to float 
the company within three to 
five years. 

Wimpey said the disposal 
reflects its current strategy of 
focussing on its core 
business areas - housing con- 
struction, minerals and 
property. It has no other 
subsidiaries in this area. 

Wimpey does not break 
down profits for subsidiary 
companies but said that Wlm- 
pey-Dubilier returned record 
profits in 1988. 

Highcroft Trust 
up 16% at £0.6m 

Highcroft Investment Trust, 
the financial trust holding both 
property and stock exchange 
securities, lifted pre-tax profits 
16 per cent in 1988. The taxable 
advance, from £529,000 to 
£612.000, was struck on turn- 
over raised from £614,000 to 
£697,000. 

After tax of £195,000 
(£117,000), earnings came out at 
7.69p (6.48p). The final dividend 
is increased to 1.75p (1.6p) to 
make 2.95p (2.7p) for the year. 

At year-end free and lease- 
hold properties were revalued 
at £1128m. The ensuing sur- 
plus of £lAlm over book value 
was transferred to the revalua- 
tion reserve. 


By Philip Coggan 

BOWATER Industries, the 
par fram in g and industrial prod- 
ucts group, has Increased its 
stake in Chamberlain Phipps, 
the shoe components and 
adhesives group, to 20-5 per 
ceat 

Together with acceptances, 
that gives Bowater, which is 
bidding cash, around 24 per 
cent of Chamberlain compared 
with the 17.1 per cent pledged 
to rival all-share bidder Evode, 
the plastics and chemicals 
group. The Chamberlain hoard 
announced last Thursday it 
was recommending the Evode 
offer. 

Meanwhile, Evode spelled 
out the £3.5m of rationalisa- 
tion benefits it claimed would 
result from the Chamberlain 
merger. It said that Chamber- 
lain sites would be used more 
efficiently, some manufactur- 
ing operations would be relo- 
cated, and the bead offices 
would be integrated. 

Wertheim Schroder . 
buys more BMP 

With Boase Massimi PoUltt, 
the UK-based advertising 
agency group which is fighting 
a £103m hostile bid from the 
French BDDP company, due to 
unveil its 1988-89 profits 
today, Wertheim Schroder has 
revealed that it had acquired 
another 250,000 shares in the 
target company. 

This lifts the stake held by 
Wertheim, the US investment 
banking arm of Schroder, to 
1.575m shares or 4A per cent 
In its disclosure statement, 
Wertheim again stated that 
the shares had been acquired 
on behalf of discretionary cli- 
ents. 

It paid between 320p and 
32lp - well above the 300p-a- 
share cash offer from BDDP. 

Newarthill sale 

Newarthin, the quoted holding 
company for Sir Robert McAl- 
pine & Sons, the civil engi- 
neer, has sold its 14.6 per cent 
stake in Whessoe, the pipe- 
work maker and process plant 
contractor. 

Whessoe said the shares had 
been sold In the market to a 
number of institutions. 


Going From 

Strength To Strength 




Denton Hall Burgin & Warrens is a resourceful, imaginative and progressive 
partnership which has enjoyed remarkable growth over the last few years. Always 
looking to expand into new' areas of practice, the firm has a constant requirement 
for high calibre, commercially minded lawyers. Our immediate needs are for 
lawyers with 2/3 or more years post admittance experience. 

Our Company/Commercial Department is well known for its work in 
mergers and acquisitions and energy/ project finance.. Its current need is for: 

1. two company and commercial lawyers, with experience of mergers and 
acquisitions and quoted corporate work; 

2. a competition lawyer, with experience oi'boch UK and EEC competition 
law; and 

3. an energy lawyer with experience of oil and gas/eleccricity (and 
preferably, but not essentially, some experience of project finance/ 
privatisation work). 

Our Litigation and Arbitration Department is experienced in resolving both 
national and international disputes and has developed the tactical and organisational 
skills in managing disputes so as to ensure commercial solutions. We currently need 
litigators with a good understanding of Banking, Financial Services, Company and 
Insolvency Law. 

Our departments are structured inro work groups which enables each 
member to develop his or her expertise independently as a lawyer but at the same 
time operate as a member of a team. 

Please either telephone Michael Doble (Company and Commercial) or 
Christopher Clarke (Litigation) on 01-242 1212 for a confidential discussion or 
write in confidence with a detailed cv to Gillian Tamscrt, Director of Personnel, 
at Denton Hail Burgin & Warrens, Five Chancery Lane, Clifford’s Inn. London 
EC4A 1BU. 

D E N TO N H ALL 


RG I 


& WARRENS 


S O l 1 C I T O R S 


5 






30 




■■■£S 


FINANCIAL TIMES MONDAY MAY 8 1989 


FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on 

• (listed below). Calls charged at 38p per minute peak ana Sp Q» ponri. 


Abbey Unit Tst Moen (1000IH 

2 D Holffentiunt Rd. BonntmoC -1 03*5 717373 

Hlghlacsm: „ . 

American Income ...6 *9 b7 50 18 53 38£1J*MC0 
Gills & Fij^ Im 6 11X3 113 3 11 * JS-M -HC01 
H.ftfi Ine Coolly . ..ft 1310 13J 'e IJ3 ZH 
WoHottiwBoni M187 0 Iff* Qmias IWa'ririOM 
Cwui Growth 
^miriun Cnnnfi 

Aslan Pacific 6 [ 

Aucu& Eamlnn... 6 ( 

Caylui RatnaAcr _ 0 ( 


1« 

Eurwean Caallil --b 
Cnvrll 

Jnan b 

Kjwimi . 

UK Grown Acc 

UKGrawji Dm b 

US EmBq.ng Cos 


W 1 in 1 157.0(1 3* 
07 33 503b ICS TCWt* 
Iffle IWJalT-J lSO 


■W5W 
JW9S 
« 006 


4j£9j[*kW7 
rsla 85!*aw 


84 -19 « it BJ 71 - 72»X«7 
97X3 97 13 l« 00[1.0! ” 
5*68 57 72 
81 41 EXAC ... _ 

1755 1753 187 8,_ 

105 5 111 « I135toft) 

83-71 83 3Z ft:±tO 
158 5 14S.9 XLL3 - 
132.0 132. tE 1*1 5 


50 48 52 06 55 3r*e-2 


!=010 

401 

mu 

wcu 

swu 

=015 

Wll 


Afciresi Management Ltd (1QQ01H 
lOfaceos Terrace Abeveeii 4B91QJ (HOC'S 
fljner liw A Growth 5|28 30 78-290 37 72(3 2 


EurBObUI 50 

Enroot Jn Income . . 50 

Eaetrpt. . 1 

f_rlrj Income 5' 

F Ear Enng toes 50 

Fund invTn . 5 

Do Accent 5 

Gill & F|»d M ,.5V 
Inn mo S (Ml . ..5 V 
Inti income . 5 U 

JiDJn - 30 

P*alle SV 

Scewe Income . 5 
SunUori Sore SlU ,.5i 
Smaller CnralD . J 


UK Grown, 5 

UK Top 100 5 V 

World Growth 5 


59 J9 5*52 b? 5-1 
58 «2 5852 83 00, 

755 0 795 0* 329 ? X-*I 
43.04 43 04 45 45 5 Q« 

40 75 41.07 43 fa DM 
119.0 119 on L27 0 Z 70 
185 J 185 J 197 G 271, 
21.85 21 85 23 33 LX=J*Wa> 


72.21 722Itt 7? C*k-M 
60 85 bO S5o *A 4fe|5 b~ 
IBS 0 185 0 197 SjO 0 
3314 731131355 70 9 
1985 198 5ra 21 1 91* 2 
269 J 269 3* 287 511.83 


59 49 54 94 84 0412 55)41386 


See: Jl -lurooa . 5VR0 67 70 B7a 75 65 ll 73 


36.72 3b 72H39 1412 
25 55 25350 27 2Bb.*: 
49 12 49 ISnSZ 44(0 64 


ACCS' 

41382 

■nai 

-UBS 

4 UK 


ME2 

cue 

413B9 

KXEO 


Atom Unit Trust Managers Ud U100) 

1 While Hart Yd. Lnndpft Bridge SEllNX 01-4075966 

Ethical Til 5193 95 98 95 104 lb DO - 

Aegis Unit Tst Mngnrt Ltd U400IF 
94 WUttWiaM. Mjjjfjpus M 


European Growth 

Cow 2' 

(Actum Units' .... 2 

Far Cwn 

Itaam Units) 5 

Fm A Property . ... 5 


i.4ccu re Uaiuf._ .. 5*139 40 144 7 153 30.26 


High Yield - ..3 

(AcoinsUaVIs) 5 

Ibcruo Growth 5 

I name & Growth ....5 
lAccum Uni ill . — 5 

Id Earn taps 3 

(Actum unlu) . .. 5 

Inti Growth A 

'Actum Units) 5 

upan riunti (flaJ .- 3 

wh AnerGiHh 5 

(Accra UnlUl . —.3 

Preference 5 

(Actum Units! . . .5 

Smaller Cos —5 

'.team: Units! 5 

Smaller Cm Dt« 5 

(Actum UnlUl - 5, 

Special Siu 5; 

lAccum Units) . 5 

UKGrOwlh 5' 

lAccshlUnlS} 5 


125.1 125 1 174 1 
449 1 449.10 470 J 

uncDunco 12000 


fe41 
3.04 
3 04 


2574 257 dor 273 iUOQ, 

278 Z 1782 297S«Ciot«m7 
8522 8851 93 75 


,9054 92.474)97 95 
223 60 223 4 241.9 
S5.98 55 98 59.78 
,348 8 353 4B 374 4 
H«30 1209 0 1280 0 
213 9 213.9a 226.5 
326 5 326 5 345 3 
100 1 1CZ.0B 108.6 
1GS.6 108 6 114 4 
172« 1724 16«4 
130 J 13G 3 139 8 

154.7 154 7 166 0 
122 6 125 7a 133-1 
396.9 407 0 4321 
331 7 345 9 366 4 
4J9 1 478.8 507 2 
104 2 104 2 113 6 
1326 136 5 144 5 

136.8 141.7a 130 0 
147 5 152 8 1619 
444 4 444.4a 470 7 
847 7 847 7 8)8.0 


4X33 


5 03 
K on 
poo^ 

p 44 
H.44 

lL52 

C5Z 

^20 

Eo.oc 

15.27 

p27] 

|10O9 

[U2| 

hL32 

ff}? 

IL-? 5 

P»« 


MC38 

(«W4 

«wi 

MW 2 

HTOIJ 

400*4 

KKK5 

40047 

40048 

OTO 

StBl 

40052 

40053 

40054 
40C55 
40056 
COSI 
4Q058 
«£4 
WM 


>12.841400(1 

Allchurtbes Im Mgmt Sens lid (IZOO)K 
19(21 Bllllta Street. London EC3312HY O' -528 7364 

Amur Income 5(59.44 uO 42 64 JOp 18(«M2 

Amity Actum . . 5 6131 62 82 66 12 U 18 40063 

I necat Builder lac ,5‘: 51 82 52.73 56.09 K 32 
Income Bilter Act 5 >s 151.82 52.73 SbOSH^zUnSW 
Allied Dunbar Unit Tsts P-C (16O05F 
Allied Du Mur Ceolre. Swlodoo. SHI 1EL 
0793514514 Dea /109 0793 ed0366 

170 8 17QSal819plb)4C0M 
298 0 288.0a 306 7U.52I40M 
474 1 474 1 504 9C.E4 4006b 
732-2 732 2 7797D19fio067 


Growth & Income.. .5 

CAOHJt 5, 

Balaocn)..- 5| 

Actunuuur . ...—.5 


American Income ....5 3239 3239 34 49 
H<40 Income s|l294 


195 2 2.27 «*82 

195.4 195.4 206.1 1.76 40003 
1122 H22U1194 212 WS4 
1227 1227a 130 6 L3b 90085 
245.0 245 0 260 9 169 40016 
101 9 101 9a 1085 1.24 aoow 
2932 2932 3122C.59I40088 

Unit Tst Mgmt Ltd (10M)F 

EC2A IAY 01-6289876 

134.613401 

iWs*r 

56 021 


nrr PnemtsL EC2A 1AY 
come §[114 4 117.1 

I'nGomt . r.3t52W kTbs 
M anagement (14( 
nchener M60 3AH 

5| 1101 110.ll 

5(5214 5114 



am Sma ller Cos 

MoMiia, pair!" I 

O' %e» Earnings . 

Tcdumfogy . .. 

UX 5ctrc.il Sin.-... 5 

Anthony Wlel 

131 Flietwry Pi 
Cr^iiMmmK 
Da ^cchiti 
Q nartCfiy 

Arkwright Management (1400)F 
1 Ling St Mandwirr M60 3AH fl 

Growth May 2 SllJO-l 110.1all7.1 

MtonwMa» 2 ._. .. 5[5214 5114 554d| 

Internal mnoi . 

Asset Unit Trust Mngrs Ltd (0900)F 
4 Battle Brahe Lane. Lpmttn 581 TOE 01-378 1850 

Growth May S* 501257 11157 U9 Mil 551 

(peon* May 5. . - 5U19 90 U440 U7J9(4.9bl 

3 & C E Unit Trust Mngnt Ud UOOOJH 

Manor Royal. Crawley RH10 20P 0293 269 U 

B*Cl-«te*Sawro_ftl54 79 56J5 58691 3.0 - 
Bailiie Elffoid & Co Lid OMOJH 

3GI«ilkilai 5L Ediamroh 031-236,6066 

JiaaoE«MA»flU.!!2[»l-3 551.3 570.6[ -NU 6 

- - -'j7C2 38b 7 411jil.0oKim 

111 2 1112 119 4C 61140188 
2443 2443 259 9BOOUOU1 
1323 1313 140.7W 38 <0112 
212.6 2116 22b.2p.00 4Q1U 
250.4 250.4 266 4 il 27fWU4 
268.9 268 9 287.6 635 K0115 
119 8 119.8 127 4g.39h8U6 
64 81 64.81a 69 32(7 61MU7 
39 78 39.78 42-32 Ll 36 W0U8 
51-29 5134 54 62U91 - 

Bank of Ireland Fowl Mgn Ud U200JF 

36 Qwm St, Loodoa. EC9B IBM 0 -36,4210 

----- 154 B 154 8 163 8 1 80 10647 

75.86 75 86 8037 351*0648 
9145 92 45 97 83 1 00 40691 
7B.H) 78 80 B3 38D80l«7X 
84 82 87 74 92. 88 10.84 MIDI 

Barclays Unicom Ltd < 16005*4 

Unicorn Hw. 252 Romhrd R0.E7 01-514.5544 


UK Eaimot Mar 2 . 5 
Mitgd trot May 2 .. 5l 

BbJanao 5 

QSAmsIeaW.- 5 

BG Technology V.. . 5 

BGEntroyY 5, 

80 Income Gwth —5 

EGEimae 5 

8 GCom&Gen 5 

EGErHnhGwth 5 

BC Pacific 5 


Brit A a wa _..... ..5, 

Income Plus -.5, 

I nr Tnms 5 

Capital Garth 5 

wwideOpos 5 


Unicorn amnia F_SV 

Ob Atm. Ate 5't 

DoAuabic 3V 

nscaeiui 5i* 

DoEunGwlliAct .. 5V 
DoCoroGwihta— iU 

On Ernopl 5 

DoEilro Income. 51* 
Do Financial - . . 51a 

Oa 500 5(* 

DoOna-jl 5»« 

DoGillAFaia -3>* 
DoGrtwinAce-. 5** 
Do Income .. . — Sla 
Do Iml Income.. ,3>« 
DaJpniGenAa .31. 

Do Jen Efan Inc . S’. 

Do Jpn Spec Slu . 5>a 
Do UterelZ) . -.51* 
DoRacowiy . . — 5>« 
DcSoiitf CosAcc _ 55 
Dc. Smllr Cos Inc ..5«* 
oiSorciaiSiu .. S’* 
OoTrwiee . .. 5'» 
Do Unw Tedi ta . 3>a 
Do Uni, Tech IlK 5>« 
Do Worldwide ...3', 
ff in Im Fd Acc .... 3 
B'Ullnv Fd Inc ..3 


8 b 68 86 78M 9156 
186 4 187 6 2D0 1 2 SI 

128.7 129 6 138 2 2.51 
89.48 89.48 9545 3.24 
79.10 79.49 84 79 0 67 
77 26 77.64 8282 J67 
th 02 66 . 38 a 7 oa: * *i 
102 4 103 7al 10 Ml 4.93 
6435 6935 73 97 3 21 
3853 3»3a 420.1 266 
1873 189 2 a 201-8 3.19 
5248 52 79 54 42 933 
217 3 217 3 Z31 8 2 29 
434 3 459.7 490 3 3.96, 
51 93 52 22 55 70 4 2*1 

258.8 360 8 275 -Z 0.00 

255. 8 237 fed 2750 9 00 
6L80 6233 6649 000 
1227 124 2 1323 10 41 
3103 31452 TJ53 2SJ 
45 92 47 36 50 52 1 49 
45 24 4b 66 49 77 149 
1926 1926 205.'= j or, 
145 8 I45.a 1555 3 29 
60 66 61.1' 65.18 0 42 
59 79 60 23 64 24 0 42 
144 1 1503 1W) 3 0.94 
4313 451 3 470 1 3.*6 
270.7 270. 7a 282 013 46 


40114 

*0170 

1*6171 

hoizj 
(40124 
Nits 
j *0126 

*0127 

»?1IB 

l«L7l 

M0131 

140132 

140133 

iSns 

43136 

40137 

=138 

corn 

«140 

40141 

<0147 

blMJ 

1*01*4 

[40145 

1*0146 


Baring Fend Managers Ltd (120 OH 

PO Ba» 15b. Beckenham. Kent BR34XQ 01-6589002 


America EVS 5 

America* SoiAr CM ... 5 

TUmralia 5 

Cvcmtlbla 5 

Eracm . . S 

Eoully Income 5 

European Growth ....5 
Enropran Smllr Cm- 3 

Eaimot .... - 1 

Global Growth 3 

Growth & Income ....5, 
Growth & Inc Ace .. .51 

Japan Secdal 5, 

Jaoas Suonie .. 5 

UK Growth 5 

UK Smaller Cos. ... 5i 

Fust Japan - 5 

First hiii America.. 5, 
Select llaimi ye rs ». .S 


6*35 66 9*^7103 21 =1*7 

48 39 48 56a 51 52 11 <0159 
OO.li M llUMiJ 0 0^0148 
50 08 51 00a 54 11 E5KW 
102.4 1033 110 1 LlNlM 
73 70 74 8Qa 79 3b fr J *3151 
137.7 138 4a 146 8 1 6 lOlbl 
149 1 149.9 159 0 0 4 *0132 
63 74 6455 6586 28 =153 
67 58 67 58 7232 0 0 40151 
85-58 Pb W 91.92 23 4)138 
136.3 U7 9 1463 23 40156 

172.9 172.9 183 9 0 0 *0157 

lb28 162.9 173 7 OC40U8 

6439 65 12 69.09 2.4 SQ1U 

95.95 98 97a 105 0 lC«Kr4 

117.9 117 » 125 6 0.4 40!a2 
,51 39 51 56 5* 70 1 4 *0163 

. . 51.93 52.81a 56.03 l.StWW 

For BarrMoun rrasu Me Kietnwcrt BamngtM Ltd 

Bell Court Food Mugt PLC (150 DIF 

11 BiomfleU St, London EQM2LB 01-3742623(4 

Far Eastern 5|239 5 242.5 2553 |1.17HUia 

Amenta 5 193 0 195 5 20b 5 I 1 94f*0lMi 

UKAEmoean 513323 34* (M3bS 0O.B3U0167 

Btshoiisgate Progfesslve Mgmt Co (1200IF 
IS 5t James' Place, Lff««-SW 1 A um 


Burra gc Unit Tst Mngnri Ltd I09051F 
117 Fmchsrch 5c. LonrlQn ECJW 54L 01-4307216 

SttOWGIliiFI 3^15282 5i«2 53 610 941*0116 

CCL Unit Trusts Ltd (1400)F 
74 Shepherds Bush •>«» W128SD 0 
UK General Tie 5«s 154 29 5530 5° 04 

GioUITu.. . 5': *2.55 *302 4601, , 

PrcmroT,: . . 5>jl54bB6774 6089 1 1 *2)81214 

(33C Unit Tst Manaaers ate ( 12 D 01 H 
CaircnClr. ColiciB Lane. LOn SET 20 L 01 234.6020 

GkwUi Fd Acc -. . 51107.4 108 9aU4 90 25 1=23 
CS Foari Managers Limited IIOOOIH 
125 HIPI Hcloorn. LpiMoo WC1Y6PY 01-24211*8 

C5 America 5(55 69 55 IW 59 24 (0351*021 

CSInunuUonjI ...3 5*V 543*a5? 80 1 WWZU 

CS Jxur, S( 123 4 123 9 131 8 B J3 -BH3 

CSPorL'clrOlm* 5170 20 70 20 74 08 fi TO 1=224 
Canada Lite Unit Tst Kgn Ltd (3200IF 
2-6 Hlnh 5L Pullen Bar. Hem 0707 5 1122 

Con Gen Gnu . . . i|l38 6 143 7 151 3[3 061*025 
Do Gen Cecum ... 5 2312 239 7 252.jp Ob 


UsH Jdt Case. IM Otterriad Clty- 

W*ro* Om PHcs Prk» Mn trt IWw 

Eicon Lid QMD>F 

Central C. KnaDSHLOrnlwsUB. 9B6 OJA D5B97D538 
Ekcn rnot 3)151*.- 1534 164 91 -1*6)61 

EqoitaUe Units Admin Ltd Q60DJF 
WallanSL.toiejhary, Buctt, HP21 7QN. 0296431480 
European .... . -o *5.73 4689 99 89 1.70: 

Far Eartorn 6 1*9*3 153 53 163 33 0.49 

Gut & Fid Int 6 51 05 5119 54.46 7 71 

H«l> Income 6 104 49 1U 73 118 87 >02 

Wi Growth. . - 6 6688 68.35 72 72 165 
Monh American.. .. 6 68 04 69.71 74 17 1 21 

Prilrah 6 10363 105 -MO 112. 23 3 S3 

Sarcral Sb 6 L 10 M U3 65 120 91 2.94 

Tstot InrrTsa 6006.07 10861 U5 550.04 

Eaoity & Law Unit Tst Mngrs QZOOJH 

Eai*l> & Law IHC. Owpvatlaa Si GownuyOaU 5j 3231 

“ »5 8 206.6*4 2l* 8)3 59]*0*! 

165 1 165.9* 1763U39 «M 

380.0 383.6*408 1H 78 *CT4 
275 8 278.3* 296 lk 78 M0593 


0 iS«6 pS 


Gorett (Jabo) UoH Mgmt Ltd QOOOIF 
Shactieunitete, 4 Battle Bridge Lace. London SO, 


bSSSSpS 


<036* Japan Gwth 
*0385 
4030b 

*0587 


sssab-ii 

Pacific Inc 4 .. 5 V 


S 3 WS 
OMASm gas- 

76 62 76.62 B2JJ5 >0 00 (*0576 OfUbW).-™- S nSf £5 ' 


UK SeroOppi 


N» PaeWc 


On Income Din . 


93.61 97 42*302.5 


15 4>* 


«ca 

4U27 

*0229 


Gilt * Fro Int . . 5l3»58 3b 67 38 60&J2 
Cawioq Font Managers Ltd (0700JH 
1 Oirmrh Way WmUey. XA9 CNB 
01-902 8876 , Dealing C900 782621 


38 19 38 76 J1 23 2*9 4CGJ0 
’4738 48 21 5136 <03 <031 

36.34 37.1Ca3947 6 05 Agg 
31 78 32.31* 34 J 7 2 09 BD 
50 *8 51 95 55 27 1.77 <0234 

49.35 50 08* 53 78 1 01 4ffi35 
1023 104 0 U0 6Q01*CZfe 
4188 41 88*44 41 6 7? *nZ)7 
53 82 55-35* 59 20U-2/U6257 


UK Growth Acc __ 
UK Growth lac . 5L 
Higher lot Acc . 5<* 

Higher Ine Inc 5 V 
GiluyFid |nt Act 5 
GUulFal Imlnc . 5 

NihAmtnca.. . 51* 

Far East 5L 

E u rope 54, 

General 5 

BrH Earoll . ._ 5L 
BrtIF*dntsA<E- 51* 
8 r»t FaamtHInc _5U 
Global Oppt . . . . 6 


115 7 115.7 
80.27 80 27 

129 4 1303a 

244 8 246.9* ?62 7 0 CO «DM 
1792 180. 7 w 142-3 0 DO «MM 
244 8 295 6* 3145 3.73 40401 

46 09 46 09* 49 04 3 06 <0*02 
5550 55.50* 59.05 6 *6 SWQ 
52.46 52.46* 55 81 6 46N04M 

47 J6 47 90 50 96M 75 


fa«*4 103 a 110,39 287 *038 Do 
2C.L.-H'* *094 ‘HU 041 §£0 J- 6 

Co's . .54.14613 47.34* 50.64 UJoRgS \ 

Gramille UsH Tst Mngnrt Ltd a7001F 5 

8 LBUt Lane. Louden EC38DT 0U7M717 tallTMhretbm 5 

Capital 3177 93 7894 839« feSJlcOWl Do (Accmii-" * 

Small Coi it 7794 80-38 «35lE7jJ405» Jaw* Growl* * 12032 12CJB 128J1&B3 

Bridge Income 5 1 220.2 224-1 238.4M07 - DgUccaitd 6 120.94 120 94 U8.65UJU 

Umar Frost 5 

Oo 5] 


-Jm 48153 3 02^ 

38.80 3* .80 4138 9-38H 
39 48 S9 48 41.90 1-38 < 
62.99 62.99 67.01 2.73^ 
I? *.07 74.07 78 80 2-73L 
Cl 126 2112b 224.74 4.BOH 
fOOD 420 0 447 69 4 30 < 
16300 63 80 67 63 35fll< 

B fm 65.51 69.44 3 58 < 
379 3 1 403.52 gait 
■ 828 B8 881 78 OMp 
■ 206B3 222 21 U.58J* 
■ 22337 234-43 0.58^ 


50 E. 7 T *0397 Gnstani Unit Tst Mn«n> CIOOOIF 
bio 02 4m 1 HowsowMI PI. Southampton 509 1NY_ J17S3 


Eisdpean Gwth' 6| 21 13 2125* 22.73(121 


Global Gwth -6 

I room* 6 

Iml Income 6 

KOI Arow Gwth 6 

UK Growth 6 


167 9 UO 7 3005 9 69 4C6B7 
1905 1935 m7 0 356 405g 
23.79 24(04 25.70 291 «0M9 
24J1 2457 26317 0 66 4040 
27 00 27.48*29.40 207 S6172 


nil Growth 

(Align hnl Qranery _ J 
Orfton Prem Prrf . 6 
Gtatar 5roorFW6* _6 
IPS 1 .a l ie 4 GwW 6 
SlSkhnljsS-Galnc. 5 
QudoiaiSiGattt- 5 
BLcbUMeHaoblK - 5 
BboauvCraMim _ 5 
AEtna Unit Trusts Ltd IZ6flQ)F 
A Etna Marne. 2-12 Pwlonyllle Baa). Londm. HI *7G 
Brekir Ring 0800010,969 Public Ring 0800.1^1766 


49 13 SOJA 52 99 Jl 50)44337 

49 30 50 16 53.3:|l50U*M3 

48 62 49 84 53 07 if 00 - 

50 oa 50 TS saojK 00 - 

47 81 48 64 52 03U.SPkb33S 

49 02 49 87 53_»jU seWOT 
47 1147 83 50 895.50 *6:0 
5128 52-33 55 6BIZ50M6354 


Crow Hi " . .. 55 

Innw ii 

Far&Bi* 5S 

North 6o«rlcjs4 55 

Global S . . . . 5’i 

European ... . 5 j 

Japan 9 53 

Inti Curreect Bd 5 b 

Strategic Opm 5% 

Capability Trust Mngra Ud Q2001F 
Admin 5 RxleM Read. Hunan. Breutwccd. Enet 

Emwlilm 0277 227300 Dealing O^T 261010 

American & Gen ... 5 69 54 70 36* 74 8511.79 UShI 
lAoann Units) .. . -.5 »2.b0 73 46* T3 15 1 79 *1563 

Eurornwlnc. 5 51 J7 51 74 55 04 U51 415T2 

lAccum UnlU) . ... 5 52CL 5240 55.74 U 51 *1573 
For East &Gea„ .5 64 82 65.19 bO Jif 0 41553 

lAmiin (Irltif 5 6* 82 65.14 69 35 0 ILW 

Ctertrran 5 255 8 261 2 277 9 L 31 *1X6 

■Accnm Units) S 265 1 270 7 288oMl|*)*7 

Growth ... 5 2bl 2 2612 277 9C21 

(Acours l)n, is) ... 5 <06 8 *00 8 J2b.<&Zl 

High yield 5 3183 J 2 D 6 3*1 IDS 

■A* cam Units). . . 5 3S* 9 357 5 360 3)3 89 
*A»aer Portfolio 11* 77C2 7702* 7981 ELs* 
>Acnm 'Jnliu .11* 6138 al3<aj eaX'fiSG 
SnecirlSlTi _ .. 5 65 04 65 IX bu.iihgg 
■ACOim UlMs) . . .5 66 40 68 40 72 77 199 

Tro-aro 3 191 0 141 0 203 2bS2 

lAccmn Units' S 322.3 322-3 342 913.52 

Junes Caid Unit Tst Mngt Ltd (15351F 
P 0. Bor 552. 7 Dmnshfre Sa. London EC3M -WU 
01-626 05*6 . Oeallng. 01-729,6363 

Anwrtura Indm . S', 1 118.* U«9 126 8(1.80 


Exeter Fund Managers LW (I400)F 

23 Cathedral Yard. EaeurEXl 1H8 019 

feaflntTta .. . . 5)236* 23 9* 25 49U.44 
High Income . ..5«* 4832 49 82a 53 00|9J8 
Capital Growth . ...6146 68 47 97 51451 

FMS Imrotment Mngmt Ud (090S1F 

31 Sun Street. London EC2M20P 0708 

Flem. lot P'faUa . .0(84.79 84.79 86.74)7 II 
ULSGwUP'fallo . 2180.53 80 53 82J59UL 

FS Imestment Managers Ltd (12001 H 



C rotund Managers Limited CL2001H 
51 Mum Rd, U*w 


GroAa* American 
Grofund Australian . 5j 
Groeuddfirttlnc. 51* 
Gitduid Ebulry .. .5, 
Wu*Eaitetat..S 

Grofund Gill S 

Grofnad J*ci 5 


rHpK Middx UB81RZ 
5JW37 907 


63 25 64 Jl 67 70 
51 13 52.24 55 14 
129.7 130. 4W 138 7 
1X21 114 3 UOJ 
70 67 70.71 7290 
154 1 156J 164.7 



H AaiSai Co* ABee,_-5 

Ou (Accnm) S' 

Pacific Basic 6 

Go >Acaxa) 6 

Small Cos & Ikes ..A 

Do (Aeon) -.5, 

UK Growth 5 

DoCAccdOJ 5 

WOrtOwMc Gwth -. 3, 
DeUtecuort 5l 


as. easfes«--«ffw < te.aa. 
EMUfe 

_ bJsxM S*s 37. 


MnnerMaitet 6 5200 5200 B 


iSSThSSf---^ 


g^ ¥SS 


PravMwt Mutual Unit TU-Mgn Ltd I 



8 (JSSSSnS KS "K 8 ® 

ttwiMbt gi WlUluann Unit Tst M»sQ0M)F 


“jri Prukntw Koibwn) Unit «. Ud C144»H 

.Paosc .6^57.93 6829 . S^i|o!o5 - 51-69 Hfocri BwlH20L„_01-478SS7T 


Japan & 

Managed .6 5302 53 78 37 21 IL 67 - 

Monty Market 6 5036 5037 SSJBlmab - 

torth ArrorHaa . _. 6L51 78 5339 57330.43 - 


UukUMOBOOBUOdS. 


British _6| 

lS?B£a , S!_-;:S 


*0810 

4*33 *6J3 49'29lia9 *0811 
■■■■^■■47.19 47X9 50.20 [119 MU 
N American A G*n -602282 12*35 132620.49 
Do lAccam) 6037 02 13»S 14§ 1 b[T*9 

■teuauuiun bare 73i*k)oi 
68 69 73.29to0i 

■31 18031 191 site 01 
■97 175197 201 03|0-01 
■ *0 304.911 323.82^90 
■52 J5752 380 34IL99 
^45 65.45 69.6JJ*Bg 
66 30 66 JO 72-6*0 


Japan 4 Pacific — b 

Managed * 

Mcticy Market b 

•tenth Amcrtcan 6 


54J4 54.70 . 58.101 
5L88 52.01 *Mj 
4923 49JO ■■ 

56 JO 5725 *0CBI 
57.91 5027 .61.991 
56J6 57.17 60020 
50-49 30.49 53 Sir 
5*58 55.73 MU 


■■OTH _„6[72J» 7230 77J4bj2[*Ure 
•toteoniEimiiy Inc.. 6169 J5 W.15 -73 .95 (Al tun 
Hbftrnnl5g-„:|bg7.7«gajfa SB.S ^7 *1177 

Rut 9a 64 5X» 41179 
i ILL* 121 MR .05 HAD 

^■*kD7 1JOS 4U*1 


6018.73) 




Sovereign Unit Ts tMngg Ltt 0«j«F 
5sif!«c 

Ow WWawe-5‘1 Sj7*4B31g06p_.- 

-T u 71 ** iPuSftBtp.63 UiJt) 
UK Growth. --..Stt 47.02 

Stemtud Ufc T» Ud 


SMMB Hatertl HtU SqCo . 6(511^ 


im 



LB6 31L06 332.7b li 


a Ona«w(tetLia*ltewiltb.>SE*Matbtd^^r^ M ^ 70.14 TO 34* 75 

HIM Britannia Unit 1U Mgn Ud QOOOH BSg? , tS£Sg“SSiS wobiotj 

, htteroredlary Oeoffog r 0800 0U7733 . - » Fmdata St Maedmttr M2 ZAF Kia 

-ssassaziSIEb 

spccuiFcmsH-ui, 2&so 335* 

■Accwi tMUM-4 . 55 r3026 3026 


London & ManriRster Tst Mgmt (1000)H 
W-MUPfaLI 36^1^ 

ss asrsA} 


American 5 

Groera) 51 

5 


190 West George St. Glasgnw 04! 

Amer i can etn Inc .... 6| 2768 27 68 2945 


7280 7280O 77.45R-2S 
I 28 


4D4Z7 


Caeiul 51. 

Eunuean Su Shs . 5>* 
Far List Sa S'tt. 5'* 
GaM* General.. .51* 
IcEbme. ... . 5'« 
IntlSpct Sits . 5L 
Nlh American ...51* 
Enroot o-i trdfs . . 5‘< 
Japan inter S«* 


453 5 *56 7*487* 
60 95 61-05 65 15 
62.38 62.63 66 6* 
63 53 63.94 6623 
389 0 3914**17.7 
5819 58 45 62.37 
271 S 272 8* 291 1 



OoiAccwn) 6 27 98 2796 29.77U98 

European Gwth b 22.10 22.10 23 Site 17 

DoGUoani _b22J*22J* 23 77(5 17 

FSflaUhCRfCia 6 ” " " 

DdtAccMi) 6 

FSGiasaj Ba* Inc. 6 
OglAcacn) . ..— 6 

Wehff Yield 6 

Oc lAcaan) . .... 6 
FS Income Gwth . .-6 

Do (Accural 6! 

SemceCbl 6 

DnlAcana) 6 

Fidelity Imestment Sens Ltd (12 OOF 
130. Tonbridge Rd. Tonbridge TTfll 902 
Cjilftee Dealings Nsmbers. 

PHwae Clients 0600 4 141*1 
Broker OuUms OSCO 4MU1 , 

5'«fi23 5 123 5 U0 8k)J8«435 
29 84 29 8*4 XLb3l*.7& *006 
62.62 b2 62* 6b 29 » 00 4007 
2* J* 24 J* 25 87(0. 83 


SBTBSrzza 


75.42 75*2 90 24 
23 37 23 42 25 02 
23 37 23.52 25 02 
29.13 2913* 30 99 5 77, . 
32.68 3268 3* 7T 5 77 [4000 
5L41 5L41 5469 481 “ 

6 1.49 6L 49 65.41 4.81 
7250 7250* 77 13 1-33. - — 
74.75 74.73 79.52 1133 140434 


Royal Exchange. Laadan EC3V 3LS 


A*tts6Eai*n_5ic 

Aceoio Data 51* 

bNlMIBCB... SU 


<M7» 

40420 

*0*51 
Hi 40432 
L33 40413 


Growth EqaltT.— £ 

GMMklll 31c, 

Hth American * Si 

PocifteM T. — S' 

Proa Sons -S 

Small Ck A 

now i wa r T--4 ■*— . ui 

ItSmeTnUr! .5^1030 111 JO 1X8 JO p 
inbnatietalg 50S TO IS 20* 1X2- 40 i 


293.7 297 J 3146^.— 
111-2 112.9 117jftX)4 
291.2 296.4 X13 6PX0 
403 9 420 b 425 4 
137 3 1393*1 
314J JWfiafj — 

3726 3726 406.4 1 
3103 321.4*340 l[ 


hteraallGnal 5(7973 40X7 4264 

_ 'inefssrzr .1! 

«)«22 " * 6 Securities (y) (0915)H 
ma Throe Quays. Tour HI I Li EC3R 6BQ. 

?*£. Cast Smtas 01-626 ^68 UaltOeolli 

Sg? Amer&Geaerai 5B*X7 234.2 2 , 

(Accanumts) sBlJ! 283.6 29 LB ll 38 

Aroer fa c o ct!. S&AOO 274 J*2921&95| 



1 1*0333 


Guild Mam 


art Ud CL6M)F 


57*00 274 Jd2 

(Acwn Unhid 5 S05 31 306.1 

Amer Smllr Cos 5 54.42 54 J 

(Accm Units! 5 55.45 553 

Australasian — 5 10L19 102.2 

lAmm IMMs) 5 US 2* 114.4- 

Charfbond <t 101 X 8 10 U* 


», Flramry Suuoro. Leaden EC 2 A 1 RT 01-638,2433 
Guild mu Cap.. ..sCTnaOO 40 00 43 00MUM)M7 



X49 


94 36 9517 10O.: 

Czultal Howe Unit Tst Mgrs (OTOS)H 
Capital Hao6 Festhal Saaarr. Edinturgh 
031-228*477 DeallngOSX) 833561 

Cowmen GwtO Ul _$■* 2*^9 25 01 26 bO ‘ 

Income 6 Gwth ..5*« 2031 20 53 218* 

Inal Gwth >e> .. 5te 23 28 23 *6* 24.95 
Japan Gwth U) ...S'. 3b 34 26 48 28.17 
NtbAmerCwtnlt).5<* 25.41 2589 273* 

Smaller Cos 5L 28 10 28 67 3030 

UhCiOwthTst . . 3 1 * 21 21 62 23.00U 79] 

Cazenoee Unit Trust Mngmt Ltd (2200)f 
16 Tokemouie Yart London EC3R7AH 01-6060708 
CAftnorePortfiHto. .5|S6 22 5626 60 18C62 - 
Eurnacua PonloHo. 5(5038 5064 5417030 - 
Ctar Inca /Ora rlstraretT (1000)F 
33 King William Street, EC4R 9AS 0 -2802800 

CIKB9 Itc M jj 3. . .21166 0 166.0 170 2 9 681*1754 
CincaAccMayX . 2 664.1 6641 o£0 0 9 6B 402S5 
C shore Inc f.U/ 3 .. 2 1*6 2 146 2 151.6 355 4K56 
C dura *cc May 3 .2ll594 1594 165 J1355H037 
Chase Mznhattan Fund Mgm Ltd (1600) 
Lcconffeid Hv. CmooSL London W1 01-726,7708 

S&CSaecSIti 5 |kI.12 70.12 73 68) -WEM 

Mod ReUroneot 5 2* 08 24.08* 25.49 -Wbl 

Do Accum 5125.53 2553*27 011 -1*0202 

CIGNA Unit Tst Managers Ud aOOOIH 
5 Tramp St. London EG’) 8A2 01-796.3571 


American 

AmerEglnc 3ti 

omerSoccSits... 5\> 

Australia... SU, 

Cash Unit Ttt 5! 

Eastern Oops 5U 

Emorulocame— Sh 

E ur ope a n 5k* 

1992 Ei«t> Op os 6 

Famous Home ...3(* 

For East Inc 51 

GlllAFiobrt 0 

GfoBil CovwnlUe «3k* 
Growth £ Inc..—. SU 

Income Piss 51* 

Inti Bond 5t* 

Japan SpeeSHs . 5L 

Japan „5>« 

Managed Inti SI* 

Moneybalter 5>* 

Ihcfl ee o St* 

Sorah t Asm 5S 

Suet tel Shs ... St* 
Ftd* Hr Select Pmom 

American 51c 

Araer Spk Stb .... b>* 

Cadi S'c 

EaropuD S'* 

1*92 Lima, Una _5V 
Gilt 5 Flcro lra_.5i* 
&oojl CoroenlWc .3* 

Income Plus 5>* 

Japan SpecShs...5>, 

Japan. 3ta 

tdanaod 5', 

South un Asia —51* 
Special Step 5V, 


29.62 29.62 Jl.blto 
24 95 24 95 265*15 25 * 94*0 
68 07 ea 07 93.b3ro ao ***“ 
30.56 30 . 66«1 32 .K)te 00 
46 79 46.79 so. 14 ) 1.09 
41 79 41.79 44 26 C .95 
2848 28 48 28 73 P .71 

22.77 22.77 14 3614 90 

13 L 6 131.6 14L2D39 OW6 
117 0 117 0 125 5 M 34 : 
2497 24 97* 2b 37 b 70 04)8 
93 41 93.41 99 26)0.00 *OM9 
187 X 187 1 1^8 9(o M 
146 3 1463 155 8(0 00 
3125 3125 33.31 147 
33 43 S3 43 35 85(161 
53 97 5397 57 53B47, 

336 X 337 6 36il«J6l 
I Pension Pnrttohoc 

l|4M09 


Chanfnnd 

lAccum Uo Its) rUE-a 

Commoditv 5 Mb 18 246 2 260 4 1A6 

Suing ess Mahon UnK Tst Mgra Ud CUWOIF SSoLutaiSiiraK m M6 uSlo Sb 
PO Boa 442. 32 SI MjT7^-HUI..EO _ OWgOTO cSSgSSS5S:.5^« M4.“s75J3 » ! 
Eroturoan Grow th-- 3 »» S4.7* Sg^3 Comerste* (ncoor .. 5^4X2 279.4 2955 SJ 6 | 

Padflc Growth 5 50.98 52.08*5521 0 JO « 6 W m*|do* .. 5*03,77 6 19 I 648J a 87 

Global Growth ........ 5 «B7 SL5SjS4.1S 080 «U0 tAcSSruAhTZ ::sRe.a 19757 2^J 4^/1, 

5 SJ “ iii Ecyppean 5B62A1 262.7 Z80J0H3k 

97 28 lOLKMlGZ 10(5 55[«U2 (Accsm Units) 5&17B4 317.9 339J 0.B3P 


North Am erKan —.5 LIS 90 171 llhaia to 0i*(406E 
Trope 8V So Call ... I 38 60 2B860 3D2J0 3.40 Gil' 

OdAccura J, »00J0 400.50 419 JO 3.40, - 

Tec*e Bo- OSH tat 2>a 17020 170.20 183 10 * — 

DoScturtl 2 h 18260 182.60 196 50 


Extra Yield -5B41.76 3*6.7*366 6B24L 

3B19.46 831.3 879 lEjAH 


'■'"i|9e:8b 10260*10880^56!' 

(Accnm Uidts) .'.'.5 L , 

Far Eastern 5 190 IQ 194.7 206.9te.E0l' 

-wSLuw.,* IScaun UuHj) 5 2387b 244 6 258.7te80f 

; 24MblS Fwd of tor Tas 5 35893 364.9 385 oEjSSh 

SlYtattKlgfafVl&lm.eO 114.40 117.20 ^62)4*114 5 )1077 9108 9632&Hf 

aVlraodlEG«th*.J!»54 5554 57.77 1884 KbS <£Sm Un© Z-~3 SWij* 20692 7 * 

*h*restraMt Manager Crete AUddteon G)ntoaxne 5 5756 57.6 

(Accatn. V*tl) 5 19558 105.7 ULOhjS 

ffcUtthro Generali Fuad Ugrs Ltd QOOOIF fmo 5 ».4i tOA ^.9^.72 

Admin. 5 Rayteteh Rd. Hauon. 8romwgd. EBtx 1 21S “i 

Enquiries (077 S&iop De*LrtgW7 261010 f ,S'I l H 

Property Stan .5)8851 8851 93.91hxSk0618 ~ I? iooat 

UK OrutK * ld T7 ftQ «t >* son ooldfMio lr*xr**Lnl UDNtfl -.5 DtJI 94^-jO lDOo.7 L 43 

UKGrOfrtU 5 &£« 13*2.8 UM . 4 L 43 

■ ■ . . .. - . ... . M (••iune mternaUaul lac. __S 65 99 66.1* 70.7 4 8b 

Hamms Unit Trot Managers Ltd uOQOJF iach usiio , _» 75117 76.0 8u 456 

AJmln. 5 Roytelib Rd. Huupn. Bresltwbod, Essex Japan £. General 5|uai4 11368 1223.3)0 00 


107b 108 J 11541000 
1088 109 4 116 6 0 00 
9a 12 9612 10* 5 0 00 *4611 
1*0 7 1421 15L* 0 00 46612 
1199 1211 129 0 0.00 *6613 
96 20 96 99 103 J 0 00 46615 
97.62 99 15 105 6 0.00 «61l 
109.7 UL9 119 2 0.00 46616 
122.9 1242 132J 0 00 46618 
105 1 106 2 113 2 0 OO 46617 
1145 116.2 123 8 0 00 46619 
122 5 1242 132J 0 00 46620 
12*8 127 J 135.6)0 OOMtai 

Foreign & Colonial Unit Mngmt (1200IF 


Enquiries 0277 27300 

Amor Equity Inc 5 

Canadian. 5 

Equity Income 5 

Emcmna S 

HHtaiat —S 

Inti Situation 5 

Jaoan&FarEast . S\ 
North Ante* can . _5 
Recovery & Assets ...5 

Seandlnscia 5 

Smaller Companies . 5 
UK New Generation . 5 


Deallns__ 
97.99 5851*62.40 
4739 4828 51 23 
lia2 1182 125.7 
97X3 98-11* 104 X 

87 70 B7 70*9530, 

55.66 55 64 59.535X4 
1585 160.0*169 8R 01 


261010 (Accum Units) S 


66.49 66 49 70-51,. 
71.87 7187 7b25h 
100.4 100 6 ZD6.7(l 


45.43 45.93 


L72 



M_ 

Dora Hwnne 5 V. 

GUt_ 5V. 

teamc&Gnwtb_5Va 

MnnSM 5V*, 

UK Isconae SC : 



fSS£SE!.:iv! 
wUntesTiriS 

Unlwnal Energy . 5 V, 


fahlshlneaif—. 54*157.12 5?.5g*61j: 

Brttteh Growth— 5 V* 155 »-4»59 

Unit Mgrs. Ud'CMNM 

MeUance House. " 

British Ufe_ 

fteUancetind. 

62.78 62.78 66 751 2X1*989 R eil Mrt lArri, 

Rock Asset Mgmt (Unit TrasO Ud HM31F 
Uwliw Fcrt-YVe* Honse. From Sreel. Banton 

SS SULSSISBS SsrSBKTSBSinw JSSSU SK 

7857 79.48 M.uhjghng N J«. Itettuhlld Find Ufmt QOOOIF 

■- DC JCJCnj ;6B«S 24X65 262.1 

P^iSS NCBMrUKCM_6lML43 6a«3 73.1 
ii^iamna NCSflrfcAastrttr .blbajJ 68.13 
OSncw DC Soaw Cawhi Co . a| 3725 37.25 
NCSndtrUK Cos ...tBM.bZ 21452 
NCScnallerEnro 6 GAL 4a 1AL*8 


2S2S5^-f"t. 

UKEtaXtrAbriicc--. 

■wBM 

SIR 8i rid Int 6*. -.4 
«yaitaigG*AeeP-7b 

IMAawmiAecF.-S 

For EaOAcc __5 

European Att 5 


J7B6 39 . 40 *.*jGu9J 
S3 B 35 57*37.79 451M4D0 
Sm W57 37.79 451 - 
Ki 3 37.42 39 76 253 41401 
Rl» 3153*3530 255 «tt 
2*60 248 Z 269 J J.73 IWB 

Baejesayrass 

sSi&i -ntfift 


Z8SO S * 




n yi t t t>r I 

STS 2 oxi 2 L 57 

2693 2695*2804 


X443 1445* 

4359 4359 

4250 4250 ■ . 

44.40 44.40 47 Al|0 53 mJOl 
1951 1951 21. 
bo os 80.03 

64.40 64.40 68. 

42.63 42A5 4551, 


Aroeriean Growth— 5 V 
US Smaller Cos _5l» 

OVctam U«a SV* 

AnstiaDaaGeOwih _SI* 

gssifir=a 

(Accnm IMIlS Vm 

£noSn*iicrCbl_.SVi 

Far East SV. 

French Growth ._. 5V, 

Accera Units 9U 

HmqKBRS&QfB 5Vt 

loll Growth.- 5Vt 


33.48 33.48 35.74 
70.16 70X6MMMB 
70.91 70.91 ■ 
42.72 42.72^1 
62.71 62.71 «&■ 
8257 8257 884? 
8527 83.27 8941 
15 40 15.40 m*** 



4430 44J0 
30.80 30 BO 
44X1 44J1 46.1 
3152 3152 XX 
1295 1295 137.9 
1295 1295 137.9 
3057 3057 32 S6 
<1.43 4L« 44.44 

4L47 0.47 44.47 . , 

1080 1080. 1X4.9X164 UlOO 


UK Major C8^_: 5V* 

UK Sob Cert 5V. 

UK Inara*— SV* 

Amcrtor ■. SV* 



, .... lTl C, 1821 0.97 *1*13 

%% 3?-s Sis 

rape* 12327 1X1.29 


(WKbsrannt 

Acatrallan 5 

(Accnm Unto) 5 

Som 'tiSnaT 7.7— s|^S 

srasavti 

&SSidSS=A 

Pacific Eapt 5 




lAcoo ab-33FJj04|4UU« Mwuwwt- Bal 

86A9 88.06 4956UJ3WUS SS^SvcStair 


5539 58-31 1.00 - 
5053 5350 ) 00 - 

52.05 54 79 0.00 - 

53.97 55.00 5759 3 00 - 
SP76 5352 55 81 100 - 

25i:3 - 
IS : 
uffalft- 


te.43k !M 7 

-huni 

-f«B22 


UK Major COM— V* 
UKSm*lterOo»..5V* 

UK ktcoroe 5V, 

America.. 5V. 

Japanme — si* 

Evopran — 5V» 

Can Mi an 3V, 

Jkritmasta 5 V* 

GIR 1 5V. 


m MLS» IS S| 

fe«B=| 3 aSBS 1 !B« 

Son Life at Canada Unit Mgrs UjgWfWW* 

Baslog*tir.BaU««Dteitot3 

HX3 M39E-SI 

HteterteGrowu'Tj 9 1 23 30 Z3J0 24.786 85F 

Sm Ufa That Mngmt Ud OZOOW 




Deposit., 


5V. 


53.02 55 

56.02 3 694 39.9qjo.00 - 
4297 4451 4655(0 00 - 
41.30 4209 44.3Ote.0O - 
5226 5235 55 1OB50 — 
51X6 51.1b 53 85(040 - 
5523 56.91 5655 


A**T Growth Aec*3V 
- - Apninsnttee.H 


Aa*rtea»*'li»_5J 


Qatid) wooae 35 6606 66.16 71.1 

IntlBood J SV. 4621 4621 — 

US mean* 5 V* 53.29 3329* 

(Accsm Units) 5>* 63X1 63.11 67 


Managed SV. 

Rtgml Ufc Fd Mgmt Ud QOOOW 


*0620 Japan smaller Cos.. 5 L29J8 1305*1 

K621 (Accum Units) 5 13029 131 4 139.0 LOOK 

•0622 MMUl* 5 DM43 10366*1096.2 4X9 

ObZl (Acorn Units) 3 27315> Z798X 2959.1 4X9 

»B6» Prralqnta 2 *273 6625N679 4 4 4Q, 

9bS flworery ... S il5U 6256 661.6 4 0>(4>C3 

Bb 26 (Acortn Untti) S H289 857 J 90b 6 «.O6M0e76 


55te.79HU27 Seco* Crateral A 


40628 CAccud Quits) S 

Sc® Smaller cm 5 


37 63 37.63 40.Q3p.S7 l«6JI (Attaa IMRs) 51 


MU Trustee . 


lAmnw Dates) S 


XJU17 1020.0 109X4 3 66 *0877 I 
ZLBX 21503 2300-8 3 6b *0678 
I3LH 11B4J 1255-9 26S 40B7J 


.5 660X3 670.9* 7LL2 1*261 


European Groirtkf i!t 
1492 Ewe SM DPI*- SL 
Interooi! on* I Inc .58 
NUi Ammcan GlP . . 5L 

Padflc Growth . 5% 
UK Growth Ace ...AU 
UK Growth Dbt...3V 
UK Income _ ..iv 


oJ.M MM C6M1 12 ■®I9 
4b 3 46.23 SO 08 1 25 <0820 
SO 29 SO 29 53.7713.42 10321 
<9 90 49 *0 53 SiBJ*'KK2 
67 18 67.18 72-26133* MTJ 
77 68 77.68 83 912.13 «U24 
73 07 73 07 78 44&13 
6103 6103 &S 390.12 


1 LurenoePcatnlPQi H 

European Inc 5 

ForEaSten 5 

FiiundaH 5 

Fired Meres 5 


91 EC4R0BA 01-6234680 
,75.74 75 78 81 D5 280(40106 
t09.o0 10990 U.7.40 -J*0«7 

49 53 4554 5X98 240WWOB 
52.99 53 40 Sb 21 4.07(40*04 


Natural Res 5 

0 'ieaj leeonw ..5, 

UK Growth 5| 


'40326 


Citicorp Unit Tiust Managers Ltd nOOOJF 
Admire 5 Rjv(«i*i Rd. Knuon. Brentwood, Essex 
227300 


toU Technology 5 til 4 30 114 90 122.70k) 65(40*10 


63 41 6356 67.98(1 77 UOHI 
67.12 67.16 7ia3W0LW*12 
75 43 75 83 01XOtiai(»»13 


orr", UK Income 500150 10L40 108.90W 95K0414 


Headman Unit Tst Magmt Ud O260)H 
AdiPid, 5 toyktak Rood. Hetno, BrcMraoottJaB 
Enqmr!ttD27737J0p Deal &r0&7 261010 

FjtnOr Hendtison .. SUS3.76 53.76 STSU SoKij; 

Family 01 Foods .. SV. 54.93 54 93 3a66D.98kM38 
Franiho* Irene* ....SV,l5169 5L69 55 i5G12(at64l 
fap^Hradbsn tec ^*150 35 50J5* 53.94(6.96(46640 

'213.2 2132 2288)137 [40633 

306.0 308 0 330.6 L37 40634 gj,.—,. = 

155 6 155.6 168 5 271 40635 Sra^al SjU -b: 

7L7 71.7 7 6 64 2B5 *0b3h 8«"6M«y|iap 51 

86.6 86.6 9Z57fea5K0(J7 


2947.90 21X23 2260 J (4 


Gaea 1 E»c0733239W0 

WcrtAelfcEikti— S 

. lWtra«uriP T K 

M«UrClll&n^2|67^5 67.6M 69^3b.4ZMl<9Q itoftcBjili, 

bnkFaodi not 

EnropeaaOht S'. 1 81X9 HL19 87X3|0.76|46b08 

EaroeeanAcc. SV<|82.09 82JW 8&08B.76 1*6601 

Exempt. 3 V, 1 1191 119J*125jQ.96KU06 

MJBsfcr Fond Mangos Ud QOOOIF 

Mlooer Haase. ArtbwSLEC4R9BH 01-^1050 

Mlester.— n..^..l{U0.4 1520 156QhTw[«fl*4 
ExwraAAprSe.. IV, 1356.6 3612*369.25J5 h5S 
KorgaaGrerdtU Unit T» Mns Ltd CIMMH 
46 Roe Broad Street. London EC2M 1UT 

Draterc 01-826 0626. Qmtfrtec 01-8260J2J 

American Gwth.. 5Vt|lS,J IflT 135.mBl)«l» 


FO Ba)34. Ftet e rhorangbP E20UE. Prfee riB45 ll^7 

■^as aeiB^Ss^Ml 


«:s 

Ewe Growth Acc «- SV> 
Emo IneoBteAce A..JV, 
EsolnanittlacA— Sk 
Fir Eara tea Acer— 56 
Ml Growth Acc.. 5V, 


■aassisiati 

HlpticScam 9 

High tat DM-.—... 5 
uf&wUAceran— 5 
USGrwIhDItt— _3 
RyllKeIotOnry_5V, 
IbiUMmiC-tt-JV, 
<Ufcft*l^c._5V, 


BBS=b 

UKEqnkylK 5?. 


UK Growth.. 5| 

(AcxnmUnlU) 5 


, 97 «M 

. 329 4 3S0eft.48'<m<l 

Equity Income . .5 190 0 190 0 202314 35 40070 

HkjB fie* 5 195S 196J*209 0W52 MOH 

Gran Se M ltbS—,. 5129.72 29.72* 3L2SB lbM0(J72 

AwSekSIB 5 74A9 74 69* 79J4|l.41 [<0073 

Eurocrat Growth . 5 20 99 20 99 2235 L16 4007* 

■nttroouaral 5 103 0 103.0 109.h 0,82 0075 

Japan 5 1653 165 3 175 u ! 01 4C076 

Pacific 5 263. 1 263.1 280.2 0 J *W77 

Sec o) America ...5 218.8 213 8 2328 0 B W078 

W-wMeAuetVal ..5 3268 32.79 34 92i0 72M0IE9 

WwIMMTWW 

376,1 377 6 4021)286 „ 

Cote AHIH 5 38 75 39.18 4172jbl»|4C0en 

Smaller Cot 5 1833 1833 


enquiries 0277 

Bridge Am GewhK . 

Do Accum 

Internal, oral 6 

UKCv.UI 

UK Dividend 


Oeaiin* 6277 2610)0 
67.00 67 00 76.52ll 
69.58 6958 732*5 26, - 
5158 51 58* 54.87 te 93mC63 
5298 52.98 56J6C82M2M 
5512 55 12 58 63)4 67^6 


SVModrtPlBllo.... 2'jll27 3 129 7 133.0 
Regh Home. 43-45 KJnq William Stin t 

London EC2R 9AP 01-234 5600. 

Srtdqr Ex unuKnded) I - - -I -140185 

City Financial Sens & low Ltd G 100 IF 

1 White Hart Yard. Lomop BrUae. SE1 01-407 5966 

Beckman kit Cap 6 2 FIX 01 215.01 22123|b9i2airni 
Slqpient Aytets . ..5U98 8 2D5.0H215.9l -)4b0b3 
Clerical Medical Unit Tst Mgts Ud a200)H 
Narrow Plain. Bristol BS20JH (0800)373393 

2265 22.92 24 X8 S 50)402 
25 21 25.21 2682 ».21Mffi73 
3L22 31.22 30.21 3 72WZ74 
6L81 6328 66.26 4.61 M275 
64 43 65.96 69 07 4 6l|4C0b4 
29 63 3024 32X7 > 671*0776 
52.37 53J9 56J5 275MK77 
33 68 33 68 35 46 8 09 *0778 
24 27 24 27* 25.53 9.00WQ779 
23 61 23 61*25.12 5 52 kffiEO 
53 56 54 Jl 57 99 0.00 [40311 
3083 31.55 33 56 225 WZB2 
23 J 5 23 78 25 JO 7 .14 - 
2335 23.99 25 32 714. - 
39.10 4036 43-26 (2.14(403*3 

Caloaiai Mutual Unit Tst Mgrs Ud 

1 White nan Yurt. Loo*® 5E1 1HX 01-407 5966 

CM Capital .81 - - 500(4 00 - 

CM Income.. 6 1 - - 50.016 00 - - 

Commercial Union Tst Mgrs Q600IH 
5. Helen s. 1 Uidrasbatl EC3P 300 Deal log 01-68^9818 
CU UK & General - .5|62J7 6217 66.14 


American Gwth 6 

Atlas Mngd GwUi -.6 
Dragon Growth .. . . 6 
Enuny Hqhlac — 4>a 

Do. Accum - 4te 

EnrapeanGwth ... . b 
General Eqaliy .. 5 V. 
Gilt A Frq IntGth .. 5, 
Glltd. Fed iRtbic ..5| 
latenutianal me ... 6 
Japan Growth. . . 6 

Pedigree Gwth -.6 

Retirement Inc. 6 

Da. Accum 6 

Special Sils 6 


Fonhaw Watstm U.T. Mgn Ud <1630)F 
57 Vkuria Square. Boltop. BL1 1LA 0204 33363 
Managed Tst -.5147.44 47 70 50.74(5 .93 - 

Foster & Braitbwaita ITT Mngt (1100IF 
1 White Hart YorL LomocSEI ldX 01J07SQ66 

FiBSHbUG**— AIM 41 48.41 5282(15 - 

Framllogton fitoup (1200IH 
3 London Wall Bldgs. ECZM SNQ 

Amer Smik COSVX 5 

(Accum Units)* J 

Amerrarouad 5 

lAccum tin its) ......3, 

Capital Tst 5 

(Accum Until) ....... 5 

Caneratlble 5 

(Accum Units) 5 

Eircoean 5 

(Accum Units)—. 5 
Extra (nenrae . — 5 
(Accnm UnluJ .... .5 

Financial 5 

(Accnm Units) .. —.3 

Income & Growth 5 

(Accnm Units) 5 

ImlGnweth 3 

(Accnm Units) 5 

Japan & Gen 5 


(Accnm Units) — . 5! 

nar ^ -.-i 

PEP 88 .TS 

Reown 5 

Mcortf Worts). _5| 
Smaller Co’, — 5 


Special Slu 5 V, 

(Aceuro Units) . ..5V» 
Ke ep rerr 9b 

Capital Growth ..5 V* 
(Accnm Until) ...SV, 
kteomeA Assets ..SV, 

Fkundal 4J, 

Best of British ... 5V, 
Kigfe Ineowie Fnnds 
Income A Gwth — SV, 

(Accnm UnriS) 5'a 

High income 5V, 

Eitrs Income 5V, 

Smaller Cm DM. .SV, 
Prtf 4. Gilt ........ 5(* 

Gilt Trust 5V, 

Fhceo biterttt ... SV, 


Enropean 


~ - — 01-6285181 

205 0 205.0 2169 )C0 40439 
2095 2095 2216 0 00 *04(0 
246 9 249 6 264X0.00*0*1 
256 1 258 9 273.9 0.00*0*2 

287.1 296 9*314 1 2Xb 10463 
36LB 3742*095.9 216 *0*4 
114 □ 117.4 12*2 4.9b 404tA 
1675 1725 182.5 4.96 *0466 
73.79 74 85 79.20 172 *0*7 
74 40 75.48 79.87 0 72 404(8 
268.4 274.1 290 0 4 95 *0*9 

312.6 3192 337.7 4.95 »<» 

5267 52.67* S5 73 ).77 40*71 
S3 52 53.52*56 63 1 77 40472 
18L1 18*6 195.3 4.43 0*73 

207.6 21X5 2238 *43 *04 

1648 164 B® 174.3 0.00 RW5 

183.1 183.1* 193 7 ) 00 W7b SJnyjpjrr* M5ia _ 5V. 

150 4 152.9 161.7 3 00 40477 North American ..5V, 
15L9 154.4 163 J 3 00 04)8 Amer Smaller . S'* 
1385 142Jtd 150-5 4.46 10*79 Amer fleroeny ._ 5V, 
b5J2 65J2 — 3 Jb P3480 EsM*tFnadiP 

57 92 57 92 -3 01 40451 Hub Iccwnc Zti 

212-2 212L2 2245 L61 *»B2 Smaller CUs ...... 2* 

234 rJ 236-J ZSOO Lbl Etnptra Z'l 

61.99 64-35 68 09|253H5c 8I Japan 2>> 

HratA American ...2b 

Global Teen 3 

PadftcExast 2 


MGM Unit Managers UdW GOOGIH 
MGU Hots*. Heene M. WonMng 
Deal lag: 0277 2610111 Ena -623,8211 

High Incrans 5)2928 2985* 31>X b 82(40887 

Until) 5)4060 414.8 441 J 632 - 

*352 5 3M2MX3Z IZoUXSS 
389 B 3982 423 7 4 JO. - 
50 76 50.76 54 01 1.46^0869 
51.90 51 9(6*54.57 S.63WW0 
43.21 45^1*48 10 2(DM0nl 
5459 . 54.59* 5aja[T70N9« 

IM t M 89 MLA UnK Trust M—B gM* O200)H 

1B9* 189 4 U3 6H5*{w» 1 Sessknte Ha So. Maklteane ME14 lXX 0622624751 
OJ5 43JW4626&93EKS j “iKffrlj 


IIK li 

UK lad Tradter Acc . 5 
OS Eq ted Trader lac -5 
t&EabdUaraerfcc— 3 

J«wn Tracker 5 

Managed Me 5 V. 

Hraagrite 56, 




141.9 143.2* 152A )J4 i 

110.7 U4 1*121.4 3.87 Q0» 
114.2 U7.7* 125.4 387 Q047 
1084 1B9.6 1X6.0 306 

a 4 109.6 116,0 106 

A 1192 126,2 1.52 ' 

1186 1X92 1362 1-52 146657 
9500 9500 100.0 750 - 
96X6 97.71 103.4 3X2 - 
96X6 97.71 103. 4 JX2 - 


%% %% 33 ft? 

126.70 26-70 2807 7.471' 

asi 

1520 152.0* 162-5 4.6 

117 J 117 J* 125J 4.(1 
66jb0 66.82 71.00 2-10 
6351 63 71 67.77 2X0 
45X3 45X3 4822 5.65 
147-37 47J7 SOJB 3 55 
42.74 42.74*43.44te-4< 

164 05 6380 70.00 133 
1X35 1X38 121-0 3-30 UMi 
55 04 55.95 59840X0 - - 




3782 37.88 40.31 h-29kl4»l 
34.43 34.43 3682&rePl£» 
30X7 X0 77*i^gg*» 



.9.0 •> 13 

■ 4X31 
■ 4 46L__ 
J S.OV VbO 
Leon 

105 


,*06*0 (aterraLkstel 6 

1*0681 Cut—. 6; 

—6 
6 

Uowb Sifiy?l«”::5>. 


Emerging MkQ.._ 
UKSmalterCos M 


43.94 43.95 46.75 2.64 
68X0 70X4 74.72 414 
59X2 61.18*63.09 184 
23.6* 24 40*23X5 

36.79 3889 41,05 

29X2 30.10 32,25 

25.27 2582 27.47! 



J-.SU 

"Thrift 

_ ijrA ar_"-|» 

Ira) Income.- S\ 

Japan Gnmth 5 V, 

Seed* Sts... 3L 

UK Growth 3 V, 

Gnffror Moifqr U«lt Mgrs Ltd Q2B0IF 
4 Temple Plan, Loodoa VFC2R 3HP 01-836,7766 

Exempt U oK TStTZ-4| 10*8 1050 mj| 2,7|C^ 

V-jkj® faplmiCrawttT * -S! 

(Accas Units) -5i 

OJJ4MS5 Loutey Income (z) ,._3 

Murray Jgtaston UT Mgnt O60S)H cA«*mi J*to .5 

7WettNUfSLGU*owG2ZPX 03^390933 gal 6FNMtd .. J) 

Ada— -- -^ >pv))n 59«0*63wSj8f*X3 ■> 

Jll36 23 ? ^Pfil 

m BSt atm*® 


jg gifes , 

Royal Ltmdm Uait Tst Mgn Ltd flOMHI 

tmStn 94.«« 



Glob* Health . ... 51* 
GtoallacGGwth- SV* 

GMnlTecb 5 V, 

IntcrNtlQMl SV* 

Global Retoe ices. 5 (. 
Best of (he world — JV, 

• Fd* 

fcrft 

EnwT^LlfoSrJS 
jSiwStiriiJS 

' 'wto'Sts-X', 

.the Eos.... 5L 
On.. .S', 


37.98 J7.9MI 39.92 |e jo (■- . 

R.H 5 ljr Hll(to|1 Tmt Mnojqcn LU O 20 D)F 

' ‘ 01-6385757 

lUj4 - 


882 94X3(0.17 1*** 18 E*l Saw. London EC2A1AL 
' * To 71 K J 9 G 0 S 0 Matdon General 9l 


non lino U 2.1 


japan ,nq,_ 

JaaanSMcws 

fsslsSk 


2.79 

e.68 

lo*. mar 


66X1 66X1 

179° 1793 * 190 : 96 . 08 ^; MmuLIfc G rarap PLC OOCWF 
714 714 7bX*[l.7ot*oS Sv&sjree'tWar.Svrawwe Dallngc0438 740101 

Gromh umu’.ZTs^ 1 

109 X 109XHU6J 336 40656 Hl*ilncamn 5V, 

Z73J 2733*2918 0.26 «67 M*iTW«ranG)t.-.3V 

50 27 50X7 53.76 2.93 t0»9 let! Growth 3V, 

1033 1033 U0.4 0.00 tOUS UK Smaller Col ...5 V, 

75.62 75.82 8081 2.96 40MO North Amotcaa. ,3V, 

221.4 ZZX* 235.6 0.00 Wkbl FnrEatt 5V, 

234 J 2343 249.6 0.00 K662 Enwu 5V, 

0159 *439*4737 L33 «WxS .. . _ 

113.6 1X3 6H121X 086 co bu Marta & Spencer Unit Trait Ltd O20O)F 

4817 48X7 5L39O01tO64 PO Box 410. Oder X, 0499 9QC 

1409 1409 130.0 1.08 OCU M4iSlraPt«lk)...5^ 1050 If 
47.1 474*504*0 00 OU7 DdAeCd»_„_. 5 V 1068 II 
11 4 X U4X 1X1 J 1.05 V06C8 

Martin Carrie Unit Trusts Ud (9905X4 


Otinyt* tome., -!^| 


American locoroe ._. 51 

Eqnfty (oemne SmM — 

Eimwuo 5 5036 5036 53 60181 UflW 

Far Eostaro 5(109.1 109.1 Ub 1084 COW 

^^^■■^■H7332 75.34* 60. 42 [132 410bO 

47 Jl 47 Jl 50.40635 410U 
39X3 39.13* 41.7Qp.42 VIDhZ 
62.7b 62-fSxJ 67X25X6 GDU I 


56.77 5877 62 52 1.00 0227 
57.12 57 X2*6836 9.47 41720 

109.7 109.7 1X6.7 4 IB 41229 

131.8 1318* 1402 3.79 0230 
5180 51.88*55X9 5Z7 *1ZB 

144.6 144.M 1538 3.00 U23Z 
1513 131 J* 160.9 186 U2S3 
5389 3389 57 32U.78I4ZZ3* 

Royal Tract Fund Mgmt Ud 0.760) F 

aW38M3 

W-iAwliM,,..?^ 299X 2S&8& 

96.78 96.78 104.1 - 0277 

115.9 UbX 124.9 439 USB 

299.7 300X 322.B -«U» 

90.25 90X5 97.04 233 0240 
1183 1X97 128.7 5.70 «13Q 

,354.4 35719 384.8 - - 0242 
(263.60 26360 27780 3.91 


(Accnm Units! _5 

tneem. Aortl 2« — Jl 

IntmtOemri W.._. 5{ 
(Mean Until) (8—5! 

Ncrtxg** May 4 .... 5 


Preference tc) 


126.9 1313)780 

1213 1213 129.1 
157.0 1578*1668 

59.16 59.16*61X1, 

145.4 145l 4< 1543(0.00 
168 8 1688 179.4li:«6 

B 70.99 75 44 A U 
1Z8X 1362 
46 4786 30.44 


1868 186.0 195.0 4.61 *0664 48Met*neSL 
1918 1918 2513.6 2.06 tOUQ St.?(Si«; 
Z33J8 120 Bm 123.9 z.TdSST! |«ornT. __ 
22J.6 2213 .229.9 3 00 4QOT - 




UK Growth. 

FiFU Mutual Unit Mngn Ud UdOOF 
NM Scttradcr Unit Tst Mngn CIHMDH 

The Blltnn Centro Boroh Haibrar, Ptirtstnoutk 
Erawtete: 0705 372222 
Aaurk3oV.._ 5 V, 

[hcaro umtu g _ 5 L 

Anranflan* 51 

(Accra Uertug- 5V, 

CoroQtace 5\ 

(AcamUmtt) 5 V, 

Eoropean 5V, 

(Accnm Un»ta-...56 

Entra hccrat - 5t, 

(Accam Units) SU 

Fkr End. Gill Acc 9 -56 
Gllt&F.L 5% 


Oo Acmn U)MM 
Fined i Coer 
lAccwn Units) 

Pacific Rate Acc W.-.5I 
D 06 X WBhdeaa«l„.3| 
SdteRConaajrieaj-a 

(Accum Until) S 

UrwMe Aktea k* 5V, 

Wn M eAWAcc— 5 V, 


94.46 94.46 10L6UX2M1244 


9884 9884 106-3; 
2698 2698 203.9 
4982 49.91 53.67 
1893 190.4 204H. 


4738 49X4 52.95t7JOW2« 


S I- 0245 
.73 41216 
80«2g 
I- 412*8 


2218 HLA 229.9(0 Oo 4uN2 EnroneratP__..._.5 

S-iJ 2S NU.TCSl a^ffl--5 

b8J4 68X4 71 ix a fib 40674 foil Growth ^■■U 

a9.4 219.4* 2Z7JHSW675 


Da Accum ... 5 

EU Mome Ji 

Do Acorn, 5' 

CU Wwiee So Sets ...5i 

Do Accum 5' 

CU Gamma .5; 

Oa Accum 5 

CU Far EattCth . S'* 
□JAmercasGIh — 5U 
CU€mooea»Gtk_ 59 
CUWvelMBd -.5'* 

DoAcchm 5V, 

CU Oh « Fid I* ...5V, 

DoLccun . - S«« 

OIMeau Idf Port S', 

Dc Anum 5>* 

CU Prat Im Port ..51* 
Do Accum ..... 5U 
CD Prog Ine Port . 5V 
DP Accum .. ..3V 

CU Mthl/lnc PVs . 6 


aiOwewfanmev .JV 
CU Ouilter Intig JV 
CUDakraSpaSraf JV 


. — p32: 

6562 65 62 69 81(232 
62 82 62.82 66 83)309 
67 65 67.65 7L97L3 09 
50 96 50 96 5430 W 29 
5184 5L 84 5544MX9 
40 15 40.15 42 711.43 
4083 4083 43.44,1 43 


40284 

40285 
4UB6 
40287 
■W2B0 
402B9 
•020 
40291 

140291 

59 76*63 57 13314020 

61 52 6132 65 45 3 16)40294 
47 41 47.41 50.17 4.941*015 
19.80 Vv.BO 5X70 4.94. - 
46.11 4611 48 65 k£4|4U29b 
49 03 4903 51.73 6 84 
50. OX 50 03* 53X2 5.02 
5LB5 51.85* 55.16 5 02, 
5501 55 01*5832 ZJ6 46221 
55X2 55 32* 5885 2 J6M66M 
5287 5287a 36X4 339^6222 
54.05 54 05* 5730 3J9 — 

.... “ 47.00 50.00110 CO - 

Formerly (teifter M rain u i nw ii l Ca Ud 
CUQ*1lwGener*V_ JV [574.9 574 <Mfa08 lb.65W118a 
1 J3JJ X33J J6L7B D3MUM 
403.7 4(0.7*127 511 14(41190 
13583 358J 379.1B61KU91 

Confederation Funds Magi Ud OZOOiF 

Utton Way. Slemaat Hem SOI 34N . 043874*840 


Gwth A Hecu n u>~ ~V5 

bUInronc 5 V 

High Yield — 5V 


k£H3 7HF Dtewa: 


5459 45 59.43* 63X1 4.72 «1S50 
47.77 46X2 51 OB LOS *1359 
32-93 32.93 34 .95 > 94 «Xt 
5066 5178*549.4 L8L UM 
56.99 584) 6X00 1.96(41312 
4736 4736 50.10 b.99 - 
47.91 47.91 5082^89 - 


-22(14924 


(Accsm Units) 5 1 6X4 5 6587 69 70033 

*Fpnanri) Aacrlnn rad Graatal Tra* 

Rebert Fraser Tst Mngt Ltd Q6001F 

Swdf^?II^. , ?S?L57i 1576 167.6^^1^6 070645322 

Friends Prowfdart Unit Trusts CIO OOF nem c*> p%ito^oll^.y U67li9.oSS^^ ***^“*" ^** 

Cratl* StieeL Saltihnry, Wilts. *** D*r Wednrada, Wfeo!) 

UK Grow th t<4-U — 6| 60.49 61X1*^99689 - 

Sajlltt* Hi. ffnm La. LonfanECV 66R 0^7412144 1 Whra ^rt^LoHortBHdgt^^fiX oi-W 5966 

)6*«UfirC« Apr X». 1)18X2 18X2 laSSOXJWbie rot/ Rearoe^ Ace .75(42 !T4Z.77*t47.73llAl - 

Int! Recovery Inc — 5(3084 308*434 43031 - 

Hill Samuel Unit « MgrsOaOOTH Mayflower Rtamgement Cra Ud adOOW 


OeaJtogD 722 411*11 JVtoXi:07224 1622 ... . „ „ „ ,, _ 

FP Equity ow 5 &9 75 271.45*288 70 282 40*87 HigtarWe Unit Tst MBffTjt Ud aiOOJF 

Do Accnm 5 *82-29 485J2nl316J0 2.82 *0438 ----- - - - 

FP EirvGth OM - 5 74.0S 74 65 79 4] 3 43 KW9 

Do Acown S 74 50 75 09 798 8 0.43 40490 

FFFIUdlnDM—5 L1X26 11X31*120X7 *.47 «*»l 

Oo Accnm 5 15538 1366*4166 06 1.47*0*12 

FPbrtlGthDM 5 63 11 6330 6/ 55 0 49 *04*3 

Da Actum 5 63 67 64 05 60 24 0*9*0*44 

FP Nth Am* DU. -.5 L3L45 1XL32 13930 L09 W>5 

Do Accum 3 135 70 135)5 144 00 L 09 W446 

FP Pic Bath) DM. .3 S»55 211.49 224 99 O U 

Do Accum. . - 5 HM.91 21185 22SJ7 ) 13 

Sttwaithhlp DM - . 5 153 53 MJICH SO I 56 *0*1* 

DP Accum... 5 !7184 27696*29464 L_56 *O50D 

Stwrtfthn Ik OM ...3 6434 66 26* 70 49 4.02 ®501 

Do Accum - 5 67 67 69.46* 73 89 4 02 aOKZ 

N Am StMtahp DM . 5 62.08 6X11 65 89 331 *CWJ 
Do Accum..- 5 6X39 6 342 67.280JEMEM 


*0*47 6uw» -6 

*0418 FarEj«g 5V 

40*44 Financial 6 


Growth Fund 6 

Hlgntocame 6 

Japan . A 

Property Shares 
Smaller Cm . . . -.6 
Canadian Es empt. . 3 

European Eternal ... 6 

Pacific Lrempl — .3 
US Exempt 3 


*0217 

4U7M 

*6476 

46477 

4079* 

40300 

40301 


37 61 38X6 4081 
26 20 2666M28J6 
25 53 25 66 27 29 
26.97 27 82 2939 
2338 2388*2534 
56 26 57X6 59 13 
48 09 4908 505* 

56 02 57.U 5887 
47.13 47.76 49 23 

Consistent Unit Tst Mngt Co Ud 0200) 

1 Wktie Hart Yam. London BrlAraJel 1NX01 4075966 

Consistent UT 5125 09 25 09 26.82b 82(40304 

Co-op Pension Fds UT Mgrs Ltd (1000>H 
53 King WlKum St London EC4R9AS 01-2802800 
EqoItyDIst Mar 2 - 01639 4 639.4 6531)4 02 - 
Equity ACE May 2.. 00S71 12571 1289 OH DZ - 
Csrahill Unit Trust Mngrs Ltd aOOOIF 


PO Bos 156, Becttnnim. Kent BR34XR. 0. 

UK Equity Inc 5 6032 61 11 65 01 

UK Eon it, Acc 5 64.30 65.44 69 bl 

Internal i«uJ Inc. . 5 61.92 62X5 66X3 
iraenauoRal Acc 5 64 03 64 *7 b&39 

Property Shine 5 38 71 36 71 4178 

ProsertyShAtt. . 5 40 31 10X4 4334 
Gilt 4 Flute mine. 5 45 07 45 19 48 07 
Gil! A Fired bn Acc. .3 46 96 47.C0 5009 
Higk Income . .. .5 49 24 49.76* 52.94 
High Incooic Acc. . 5 51X9 52.74* 56 U 


-069611 


an® 

*03061 

-0307 

BUM 

*0309 

w:* 


7 7 1*6325 
7 7 — 

5 6V6326 
56 - 


GA Unit Trust Mngn Ud aOM)F 
4 McbIHe CrescML EdJibarai 031 2203946 

G&A .51167.2 167X* 177Xlia WBCB 

GT Unit Managers Ltd U200)H 
8th Floor. 8 DetcBShire So. Lorieo ECZM 4YJ 
01-283 2473 OmIIw^.O -626,9431 

Capital ime) . ... 5V 152.70 15X70 163 40 X99) 
CaplU* (Act).-. 3V 3200 23X00 248 20 2.991 

Income _..3V 11040 UIXO 119.10 5 521 

Esrann 2 24410 244X0 257 20 1 88)- 

(elrrnatianjl 5V ISO 20 180 20 1*2 80 L6C) 

US A General SV 49.U 49 81* 53X8 9 881 

AmerScrcSHs ....SV 68 40 68.57* 73 34 K9 1 

Japan & General _S V !7JbO 373 60a399.b0 0 25 <0516 

FarEAttaGrai-SV^bO 133 60 1WX0 Q.90F 

' 5 V KO 00 30460 32580 D.70[ 

■■ 66.73 66 73 70 95 Xoa) 
5X64 5X64 56 JO 6 18 
69 JO 69 JO 74 12 X4M>.__ 
6132 bl 32 fa5 94 1.78 40522 

56 43 5716 61X41.* . 

Glteul Props* me. SV, 55.78 S6JU60 44 1.44L 

Gartawre Fund Managers CZOOJF 
Gonmore Hme. 16-18 Moflumes* Strati 
Lcndoi EX3A0AJ 01-6231212 

Dealings only .0277-264421 

to rstar Serried- F r ee p hone 0800-289 336 
UK Growth Trusts 

Brtibh (Accural.. . .5 BXJ9 82 J9 8820^63 *0525 
DolDhSTTT... ... 5 68 92 68.92 73 77g 83 *CSZb 

Capital Growth 5 28X5 28 15 30 18(2X8 *0527 

Prociia! im (Inc) ... 5 81-73 81.73 87 J5EX9 405« 

DoIAccmU. 5 155 45 155*5 166 70 p) OTdO 

UKSel Oobs_ 5R».95 UB 95 113.(0*192 *0556 


Girt X Fro tm.be _ 4 

HlghYMd 6 

Into roe 4 Growth... 6 

mtetuifcoaite 6 

Japan TtcOf 6, 

Nat ResaorcB V 6 

Portfolio* 6 

Sroratlf.. .6 

Sooner Cos 6 

Special 9u 6 


German. 5 V 

IrallrcnM. SV, 

tihw**SoecSitj-..5V 

UK Spec Sits 5 V 

orou ftrosecAff —56 


UK Emerging CO'S ,_0 

USScn»lterCcn».-.6 


197 KpidUsbridBK LpndodSW7 1RB 


(AccumUom) ,^.5V 

Go* g — aid 

citEBBiMttira.sv 

Incoora 5V 

UccraBlMIUS — 5V 

Id* .- . JL 

(AccuraUnHO 5 k 

JopSoteHraChiV-M 
SmaiUoitia*y_Sk 
(Aca*nUnit3)g_ 5V 

SmihrOY* „Sk 

(Accum umsi 5k 

Special Sits SV 

(Acnnlhuu) SV 

Tokyo* SV 

(ActnnU*tt)f-SV 

OKEgolty 5V 

lACCDHl UuttS . 5 V, 
OSSnaUrattcf — 5V 


_ benJlog: 0705 387730 Enrald 0 

27X9 27X9* 2900 L41 IM72 KMOKsnsCz). 

2881 28.61 30J1 L41 (109 Japan (d 

134.9 157.0 lba.4 187 0074 BKtd 

17X0 17X3 1BS.9 Lb7 M075 US ID 

47.84 48 63 SI 88 L93 4107b ‘ — " 
48.73 49 J3 52,851.93 41077 OnmnradlllCiUl 0 

121.8 1X3.1* 131 J LOO 0078 GaMID 0 

127.8 129 J 137 J LOO UOT9 Sprat* IIHan U> _0 

72.79 7X87 78-83 6.44 41081 Glnhni Band 0 

87X7 89X8 95.17 144 Q081 Deposit „0 


36X3 36.45 39.19 


■1“ 


9451 97X1*10X2 -K1230 

177-4 1775 189 6 2-33W2S1 
BUS 8139 86.97 -ESI 
74.90 74.90 8054 2X9Mn9 
83.72 85-72 90.03 -M12S9 

5881 3959 62X3 L71H6072 
58.99 59.77 6X93MBB 

1 1093 1LL0 1116 
40.15 40.41. 4062 DX7 U2S6 
■ l39X 140.0 140.7 - *1257 

DM025 101 2 10L7 L24 *1298 
M7L9S 72X7 7254 122*1251 
4854 4854 48.78 0.09 O2k0 
55 29 5529 5557 0.07 *061 
36.12 36X2 3630 )13 *1267 
50-89 5L43 SLW 0.07 0263 
3039 5039 5197 5.02 46074 
66X7 66X7 67.21110 5M6667 


SAZ 57.62*5934 4.60 41439 
2631 2659*20.49 1.68 91440 
3089 51 Jl 34.68 >00 <1441 
25.44 23.44 25.07 3.05 41442 
2LB6 21X6 2338 VOS U*43 
77.02 77.02 8X37 ).(»«*** 
wromwee 43.90 43.no 46.95 )J4 *1445 
*C U4.70 115.40 123.4 lJM *!«6 

SsSSSrli W&B SS ^ Si£ 
gyssasbra ss ss 

S's^rli £2 ssssabS 

Swiss Ufc Pen Tst Man Ca Ud aoMJH 
99-101 Loodoa Rd. Seerooflia 

Equity DR. 5)3814 387.2 «7>tt.711tJ« 

Equity Ace 5 1 490 5 504.0 5131)171 1*1*54 

Sum T..:rllus 6 H7J i 2 L 6 fix 2 ftH» 
FteSSu^::::Itza.9 2i6x 224 . 0 ) 912 ^ 

TSB Unit Traits (y) O20TOF 

OwIM PI ADnaW. Hants SP10 IRC 0264 1 3434 

iwS-iiMV-Zb 11X91 lMM IttOl 1.15 Jl« 

Do Accent 6 122 2b 123.09 130.95 1.15 41438 

TSBBrttCro«cr.Z6 6327 64.08*6017 253 410) 
66.43 67 78*72X1 253 Q4U 

6 6046 60 46 6432 2X2 U461 

S to p rr* 6X18 6218 66X5 XIX 41461 
TSBtSSi tacoS -6 5LW 1656 176.17 5. j» OJ» 
DaAccum - .--,-4 3X34 21756 2)145 1 03 41AM 
TCB5maUerCas.-..b 580 59.13 6X83 1.15 4M45 
S r^j^T % 59X4 60.4 64.2 115 04M 

TSB Crater* 6 3D 12 206 24 219.4 17 UW 

. 6 H7S4J5X 79383 93 X7 4WB 

ProokrlniMM „3 4658 4713* 49X1 7.19 414M 
KaST__^_I 73.7b 7466* 77.77 7.11 41AJB 

T5B incame -.7. 6 t99 S9 304.08 323.49 4 *5 *1*71 

DdAccvh .6 10462 51 7. a 5503 4.45*1*72 

reaPacrfic ..6 KA.29 270 51 287 78 - *M73 

tmaenm. 6 276B6 2SL26 299 H - lie* 
TSB rouratthnal .. 6 B338 37358*297X1 

DoAcoraa 6 173 03 4 73X5*50? 22 

T58 NX ResouraB _6 675 683*7309 
Da Accum . l.. .... 6 71.73 730LW 7731 
TSBSfatdOPM 1J.6 88 32 90 44*96X1 
kittm ™_._ b un.7 103.91*110 54 

Target Trust Mngn Ud 0600IF 

Target Hst Gautama ML ArtaBory, Bacfcr. 

Admw: 0296 394000 Dwilgr 0 -3790865 

ADtericnEagSp 5 7454 74J4 7954 L49I4MB2 

AMtr*tk!T!vl-Z3 7.431 7 481 SOU LOO - 

Commodity .5 89.02 89.02 95X0 >00 414B4 

Cbonrtart*— ~5 145.9 145.9* 157.6 5J4 41*85 

Etedty 5 171X mi 184 0 1.6b OOb 

EnroSpecSHk _5 98X6 9BX6 UBX 1.65 4US7 

FhBBCiat 5 3X84 32X4 35.30 135 «*» 

dab* Oops lac 5 65.63 (Oh 3 70.76 179 41489 

Global Oms Age 5 66X3 66X3 71.29 >79 OM 

Gold Income 5 43X5 43 BS*47Jo|O.OOKlMl 

Go* Acc 5 8120 01-20 87-21 



SSrSxoSx 3 L76 So SOi Unit Tst Mngmt Ud 0200)F 

95X3 95X7 1003 8 76 410B4 BKton Centra. KthHaitora, Partsraooii O705TO773O 

135X5 ’35X5*37.90 2X0 CIQBS Anwrtcan W _ 5 ImratemtemaHradggg 

37X2 37X2. 40.66 JXO C0» (Acconr ItotiDp.-Jj 

4954 J0.12 5346 5X0 006 AnstraHffy^. 5 

1219 1X3 J 1315 5X8 41*8 «eo*m UoteUtf.-i- 3 

2656 26X7*28.72 >.6b *1001 Btropcol 5 

37X9 37.69 «43 0.66 00*1 (Accum Units) _;,5 

1199.9 204 J a7.9 ) 000091 toconie__-. T 5 

96.03 97 82 104.9 0.00 TUWZ (Accra (iota) 5 


PadfidnC 

PacttScAcc 3 

Preference Share a -.- S 

S dal Sits 5 

CBplUI „5 

World Income 3 

woridwIdiCapK* _5 

Eq*ty Exempt :5 

Equhy 


SWWHPBiuo uec 

5j 109 J 109.6 118.1M92 *14 « 
H156X UbX 168-3 to. 00 *1*94 


ll4L0 141.0 152.1 >.00 *14W 
174.9 174.9 Mr ).00 41496 
2499 24.99*27 OO 7 65 114*7 

103.4 UOA 109.9 108 (1*9B 
101.0 1010 108 7 155 U5O0 
57 58 57JfadUXB 4.14 050 
1613 UA3 18X4 L68 IIU 
134 7 134.7 144.9 L97 415(D 

256.4 SM 276 JU-97 [41504 . 




39.40 39 40 «J6 16b 
3L68 3L66* 34.06 1X3 41x96 1 
33. S3 33.83 3637 L23 *1017 
77 bO 7S.45 E3.b7 0.00 OM6 
I7H38 79.24 84-52 0.00 now 
1*0X 1415 15Q9 3.61 Q10B 

230.7 233 0 2*85 3.61 41101 


Psn 6 Charity 5 

Rncoaray . — . 5) 

Smaller Co's 3 

(Accum Units) J 

UKEqohy— S' 


BriliSll 6 

gf-MS® SSBSBm ms PI 

Si Sb ire-aaoaSffl 6W-imcApr24....5l45J4 46.40 49. » I 
a!N SxwSxo 1 X 4 Smt ftrwtrarats Ud Q20BIF 

nn ns \% ss 

15L5 1515 1620 366 


National President Ins Mgrs Ltd a400m 

486ratKhmdi St, ECJP 3HH 01^2 3 


MPIAiaraicMAcC-5 
MP1 Americas Obi -5 
HPI EuntfeOB Acc ...5 
HPI EnrooenDtit..5 

_ -a 


44.79* 48X7 

m&S iSSKSISR “TOFDdHtojM Ud aoopw 

50.04 50.04* 53 51 176 40692 pKragWjniamSl, EpMIMS, 0. 

54.77 5552*5*37 283 46223 American Growth ,_5 

2489 248 9 2662 159 *0W3 lAc cupiUata) 5 

137 4 137.4* 146.1 L07 40M4 flpericmi Wcnote „_5 

137 8 137 B 1473 156 *0*5 WraraUitil) 5 

- - 50 0 - - AttitttanSmC«....5 

28.95 Z9J7 31 bSIOXOhOMb (AcomilMM 5 
AraraSmCmEsaapt_2| 

Juuiter unit Tst Mngrs LWtOT05»F 

(Acorn, U*UL_.,".5 


ResnsiajVSeraal-S 113 4 U45 1218 
Special Stis... i)3ZX7 32X7 34,32 1 


Key Fund mri 

35 Fanraala Sl Man* 

Equtiy&Gea 5 

income. 51 


m Ud Q2001F 
ester M2 ZAF 061 

6210 62.10 bbllE 

95.01 ?6J7 102 80 E 


Esi opnan Growth '.-. 3 

I KliSS (AcanlWtsi 5 

Eorvoao Eacom 51 

Meenm Up53_^s| 


Crown Hoitie. WoUcg 

AmertunV o 

Caorouan Gma 6 

European 6 

Growth 6| 


33 28 33 85 36 20 _ 
2865 289X 309 Ji 0 0 
3X15 3X49 34750.01 


«DU 

•mj 

90313 

mu 

nous 

*0316 

40117 

HSU 


hnsr m lrt Inc .... 5 SJ85* 18 89 19 94 
ProgrruireAcc . . 5ph«5 26 86 28 J 7 2X2 
hnenuilcau Ipc . stlixs >9 59 20 68 X68 
(JneroaUwal Acc ._.5[L24 25 2*68 26 05 2 68 
ConAFprCpninc .5,222. ■» 22X9*X*5 3 257, 


W168 

40161 

*0170 

M171 

*0173 


B rewln Dolphin Unit Tst Mgrs Ltd I0905JF 
5 GilttpurSL Londui ECU 9DE 01-2484400 

Drewio Capital . 5i|| 197.7 208 0 221X^73(40177 
Browin Dlrtdend ..5‘l 9850 1031 109.66.75 40178 
8mrtmraGUi(nc...5 l il224J 234J 249 2 D.75 1*0179 

Brown Shipley & Co Ltd (12001F 


9X7 p jj ry mra an R4 H^gj^dsHOi (M44 41g^^4!5 
158? 15f.<» 170 0| 


MogdP-lolloliK . . 6192.82 92.82 
Mnralp-foilo Act . .6(158 9 158.9 

UK General . 

CarerthMm Entice... *1 

Cons 4, General 6, 

EuroBMa Inc 

Eaten [tear Ace . ... 

End* 

Financial ......... - b 

German ... .6 

Highucoine 6 

Inroron ... 6 

iml IVcoror y 6 

north Americas . 

thlent 


U1 3 131Ja 1*0 5 3 10 
9659 96.59 103J frJO. 
2* 65 20.66 26J3 fa 39 . 
17 83 1783m 18.95 i 
17 74 17 70W 19 17 
296 0 296 0 314 0 278 
158 6 158 A 169 7 3 94 
26 11 26 14* 28 12 1 60 
83 09 83 09 31 24 5 70 
1066 106 bad 114 6 534 
28 2? 28.»* 30.54 


Crown Unit Tst Services Ltd Q290)H 

GU21 106 

122.6 122.6 13L8I0 46 
2* 33 24J3 26.16 to J* 
lib 3 124.4 to. 13 
JIIO 3145 33b 4fZ 51 

— ,34B3 352.0*3765(4 28 

Itetl TectraoiogyP .6 

hnTrnuFd 6 

Japenew 6. 

MngdlraEgoiqr... .6 
OartiKgton Unit Tst Mngt Ltd (1200)F 
ITbe Crescent Plymranh PU 3AB 0752677873 

Total Perfmnce 5*7627 77 94*8X060271*00 

Dimecslonal Tst Mangnrt Ltd (0905MF 

1 ASemarleSL Lcndn V71X3HF 01-4995733 

Erasceaa Small Cra .. OUOU 7 10M 7 1064.4] - 

Japan Small C«. ...OU210 7 1210.7 1234 5) -hbap 

UK 5*411 COS 00*75 8 14138 lSS8.ll -l*3za 

Discretionary Unit Final Mngn UOOOIH 

go Grain Wlddieun. 66 Wilson St. EC2 01-377,8819 

DISC Ire Aprti 5] 163.6 170 0 171 013 OOVoSBI 

Do Acorn Apr 6. ... 5 1 309 0 321.0 397 9 0X0 1*0330 
Drummond Fund Mangt Ltd Q4001F 
1 White Hart Yd. Lsndpn Bridge SE1 IN* 01-407.5966 
” “ - - - *6 02 4b 02U50-12P 96 [*0331 

84 99 8* 99m 9255)3 9b|*0U2 
91.22 9122 99.08 p 22 1*0333 
1884 188.4 204.7EXZMS* 

Duncstil Trust Mngmt Ltd UiOOlF 
54 St James's SL London SW1A UT 01-4416383 
3837 5937 62.09(3 Jd]*in38 
34 01 3101 3b 18 [2 10 l*C33b 
*166 *L66 44 Jl l 90 *3377 
3b 14 36.?4 39X9 lJBjLrjseo 
23 65 22 66 30.48 1.40 403*1 
47 04 47 04 SO WHJDMOV 

Dumcnil Unit Tst Mgmt Ltd Q6003F 

54 SI Jams St, (rauioci 5W1A UT 01-4996383 

DM»rB>itfranClh 5V|lI3 6 11} 6 120 atZ.20H7M3 
faran»iSemunS«..5V 89 90 69.90 95 bjEjofioW 
Cmrart late 6«-„SV 36.92 »12 92.4b|410|40346 
tarawi (pantra Ca . 5V 1122 112? 114 30-201*03*7 
DmmilincStngy. .41 104.6 104 6 UO.lBXOUtOfeS 
Cunedin Unit Tst Mngrs Ltd C14001F 
“ Ateisum rraraee Edlabnryb 031-3152500 


(AccUHte) 

2)65362 General 5| 

!X 0 (^ DtonFUntij) 1 ! 

i 7 h uwi Gin..... .. ... ..... 9. 

Gilt & Fired la f V 5L68 ba 7112 75 fate. 43 «W» * 

Higher Income 5043X0 1 * 8.00 156 30BJ0 43701 9 

Mraravi? nal_ 5)69.98 69.98* ?* J1&. 01 *0710 5 1 

' 6151 64.U*68J9aj2M30a 5 

lOehrerert Barrington Ud Q-100JF Si 

10 Feoctanch Street Loadan EC3 intoteatlanal 5 

Deatos_06a557a525 AtetitorDl -6238W0 WcowUntei 3 

Japan J 

SL72 5X61 55. 97(5.67 [81711 (AcojaUHttl S] 

5* 53 55.46 59.00 3 67 *0712 PacHle 5 

1C82 108 X U*J 9 *0 50713 (Accnm UbHJ 5 

223 8 223 8 236.3 9.40 W714 FJrrfolld^ 5 

1587 159X* 169 J 3.96 40715 (torn U*M 5 

293 9 29* 7 3135 3 96 4071k Jtamr . 5 

1202 12X0*129.8 4 86 40717 (fi^Unlttl 


Eatra Incom e 5 

Pieiwiuite Shrank ..5 
High income 5 


63.62 63.62* 68.04HM 
2880 2880*30 80 [9 J8V 
.1351 X3AL 35J4f4.9qC 


licsme 5tU2J8 112J8 120.19 b 91 1 

(ml Froim 512275 2X75 23.947.68' 

Inter n nUmnl Timta . 

F rent »r Markets ...5 1 3X02 3X02*3408 3 00 «E33 

Global 511 BO 67 180.67 19X44 0.17 40534 

GlotaKQtg) _.5U7L12 17L12 182X7 0 17 4®a 

GIWul IncAGth 51(30.79 80.79*86 *0 *30 «B*7 

GoldShrat 5)14.43 14.43 15.47 X20 *G536 

MIReeunai 5lU8b 66.36 7X11 159 4*K2 

IrtlSel 0 gas 5022.95 122 «S 13L50 357 *0554 

W'Tde Fecorery .... 500*57 10457 U2.84l0X4l*e6a 
bmaiTMb 

Amarlcan __..5, . ._ 

Amencin Sel Opm - 5)31.76 31X6 33.93 b.00 J095Z 

Australian 5J14J4 14 J4* 15 JOO J3 «C5W 

Cnronera 3153.98 53 98 37 46|0LS5 *0429 

Euro Sel Ones 5170 60 70 60 75 09 to 00 *0553 

Fir East _ SGjbl.96 16L96 172JJ to 00 4Q511 


Hedged American —S; 
BoogKtog 5] 


51155 93 I 


Gtea CapFd Inc __ 
Glen Cap Fd Acc ... 5 
GWrlncFandlnc ..5 
Gita Inc Firad Aar... 5 


Oument dutch GtA 
Ekiroer.i iml GU, 5V 
Disneidl (IcRroGlb. 5 
CranJl rnsoiCU- 5>. 
DmntmlSwHiCik 5V 
Durecrn UKCtn „5V 


Brll'bhGteU, '“1. i 

European GtetnT - 5 


Jap Smllr CU Cal ... 5 
NutAuwrtcig .... 5 

Eroww 3 


118 


1 1178 117 I _ 

70.09 70 C9 , 

322 7 335 6*365 6r 
2095 211 lap 23051 

Bry court UnH Tst Mgmt Ltd U400JF 
HcttflAHw. Pwwnm StlWlHOJR 01-935.6 
I ncnme Growth . .11183 8 183 S* 189 814 26k 
Boc ii master Mangirrt Co Ltd O203)H 
The Stock EUunge. UnioqECV 2JT 


285.5 190 4 202 5 
157.7 157 9 168 0 
3C5J 305.7 325X 
140 8 142 2 15 LJ 
234.4 234 8 249 8 
12L9 123-3 UIJ 
97.14 99X3 ICOj! 

EFM Unit Tst Mngrs Ud Q4001H 

4 HelrllEe Cmsceat. Edlrbrrah 0345-090 526 

- 68 75 68X5 73 05ILJ7 

146 4 1*6 4* 15S 6 li.29 
25-35 2550 27 09 p 11 
26.40 26 40 27 98U.07 
210.9 21X9 226 2(355 


Emerging Gwth 5' 

lAccun Unliu S; 

FelKnnnipTn Ji 

(Aaron, Unit,) S' 

Genera! Inc 5 

lAccaim Units! 5 

Income. ..... 5 

tAcotnUniti) 5 

Intematioaji _ ... 5 
tAceroar Unite) . .—..5, 
Smaller Co's. 5 


(Aran Urla) .. .._.5ll23 0 1-5 

I n» Portfolio 2V 

(Accani Un-ts) SV 

High Income Fat — J. 


fa JO 68 19 72J5 
6T 35 69 17 73 39 
64 7B 66 79 7086 
66*1 68 47 72 65 
308 9 317 0 3363 

513.8 527.2 5S9.4 
1549 1602*1)00 
30X9 312 9 3315 
116 6 lib 6 123.3 
138 9 158.9 lb$0, 
11X5 115 5 122.5 


48X7 4854 50 Jl 1654 - 



Americas? 5 

CraHSubltt” ".'5V 

EuroFsM 5 

Crowik&hK S 

niir Dm 5 

immnloul ... .3 

FSB?? ...™.'.5V 
Srollr JasCas ... 5 
Tokyo- S 


«nso 
40381 
40112 
*1353 
ms* 
■ *QX6 
911*0356 


■r*QJS7 


lade* Fundi 
ft*mrlfa*l Intel . 3J, 

UK lme> JV 

Gartmorr PenUranSSr. 

W ManamEmltytf. O 
Tra™ 8019.. . 0 

Terra Sal* 0 

Cautious y . .0 

UKQjUftyg ..-. .. 0 
UKEnwrgJ#*ea-ig...O 

Amerlerarg 0 

Japan A General tf . 0 

European* 0 

Irate* Linked CIH* - 
Flrroimereu*. . ._ 
Amra EmBtfag CBs * ..0 
faaosa* 

Bartrarac 

Managed Eoalty*.. b 
KaTcnaSolrara)*-. 6 
(ongTw™eaura*4^6 

Cnthm* b 

UKEouty a... b 

■IKEraeryfaCare..*, 
American* ...._* 
Japan A General * . .6 

|urop«ji4 6 

FI art Interest 6 6 

tilde, Uokr* Gilt* .6 
Desalt*.. 


40J77 

«SJ9 

«5*J 


1^9 

Eii 


168 b IbS.ba 179 1 a 75 4DK 
3*6 2 246 2 2616 Q 66 *0361 
2 12 2XS 23 61 - 40364 

13 09 33.09 35 lo 3.35 V3bS 
44 08 44 08 4b 74 - DM 

226J 22b J 231.9 -KaJ 
Eagle Star Unit Mngrs Ltd Q000HI 
Bate Rood. Chelleriam GLS3 7LQ 0242221311 

UK Balanced In*. . .6 ra* lb 90 S3 9b -30 7 «1 

UK BilaneedAce ...6 94 74 96 17 102J 2J7 
UKGrAMhAcE.. ..b 1366 136 6 143 J 1 85 
UK High l« Ira . .6 1018 1042 1108315 
Nth America Acc .. 6 tB 69 70 IS 74 65 0 94 

FarEauemAec 6 L41 1 143J 15X4 051 

rororatulAcC 6 8982 9219 98 07 1.06 

(JK Gilt £ F I Ine .6 96 41 56 41 59X2 8.79 
UKdlltXFl Acc ...5 67.76 67.7b 71.14 7JZ *0X1 
Inti Spec SitsAec ... b 44 76 44.76 47 blluiMBBl 


1 77.77 77 77 8X780 JbHGS*8 

*9 57 1C0J9 109J2|X01 - 
98 J9 19 33 104.0114 16 - 

220 5 1205(2 75 - 

123.4 125 9 125.9 29* - 

1133 114 9 114.9 533 - 
10X 3 10X7 102.7 8 JO - 
118.0 I20X 120.1 2.99 - 
UOX 114 7 114JX4S - 
1245 126 2 126 2 2.40 - 

99 02 99.96 99.96 LSI - 
129 0 L33 0 133.0 LAO 
111.7 112.0 11X0 1J8 

100.4 100.7 100.7 9.97 
1209 124 4 124.4 155 
10X1 102-1 102.111029 
lira, Fra*» ■ 

55.2* 5b JO 59.89 
5X54 93X8 5b 691 
55 14 56.03 59.61 
47 81 48 01 9108 
5355 5*50 57 98! 

50.97 53 10 364* 

S7J5 5832 6X0* 

47 70 48.13 51.22 

54.04 55.75 5931 

47 27 47 40 50 43 

48 60 48 74 5185 

^ ... 4800 4800 5107^ 

'daasMtcte onttswtll be tinted it Bid price 

“ Fnnrwrty Flrod lateral Trait 

Glenfriar* UnK Tst Mngn Lbs (090SF 

14 Old Pari Lane. Leaded W1Y 3LH 01-491 1357 

Prtra'e Portfolio .. 21X91 9 2919 JO* 8(2 09 

hwOpporDKIUB.... 2 13X8 13X8 140 5)1.45 
M (alter toexxrw _xll24 0 124 0* 129.7 C. 78 

Global Asset Ma na ge m ent (1200JF 

SAM Slratlrro MaiagenteBi Ud 


bcmneTtidti 

Ertrataorow 5»j 

(Accran Until) S«i 

Gill Yield SV 

(Accnm Until) —Sh 
Gtohai liteomr ... .5h 
(Aceoro Until).. 5S 
High Yield 5V 

(Acorn Until) 

Srallr COS Dhr . . . 5>j 
(Acomi Units! . 5b 
Capital Growth Tnrate 
Arara Smllr Cot ...5V 
(Acaon Units) _.s4 
KorthAroeruan . 56 
(Accnm Unla) ...Ah 
Eraooran SaKlal — 5b 

(Actum Haiti) 5 h 

European 5'j 

(Accran Until) _5V 

ForoJOi Iftr Tctl- 5*J 
tAacuraUalu) ._..5b 

Gener* 5‘j 

(Accum Item) .... 5V 

Irtl Kroner/ 5lj 

(Actum UnlU) 5tf 

Japan . -5*j 

(Actual Until) . .5V 
Japanese Saeclpl . 5*] 

VAcora Until) 3 Vi 

Matter Accra 5Ve 

Pacific 5L 

(Accom UsItS) 5'j 

Smaller Cb s4 

(Accra Unite) ... M, 
UK Eteris Grow* ..Sb 
(Acre* Units) .—.Sty 


268.1 2723 
*899 50.71* 
49JS 51.12 


_ Ibkutt UK Snail* Gofs 

S3 95 13 71 - (Aeon Until) 5l 


344 7 * 631*000 I 


58 62 SSL 62 6X36 
60.40 60.40 
3L71 5L71 
61.48 6L48 
75.14 75J4 
7574 75.74 
9738 17.58 
1X3 2 1232 
2739 2739 
36.95 36.95 
22*3 227.4 
324.7 jzaa 

1318 13 L8 

14X7 14X7 

383 7 384.1*408.6 
383.0 3883 4131 
16X1 1623*17X4 


1113) 113.2*118/ 3.001 
U8J HI 16*1265 0.00: 

45.94 45 94* 48.95 3 *5 

55.73 5573* 59 J7 J.45 
44.49 45.14 48,15 D.00 
45-10 45.76 0881 >80 
4538 47.05*48X6 ) 07 

46.94 47.42*48 64 >.07 
50 69 50 92*54 32 L49 , 

53 24 5330* 57.06 L49 
1343 134.9 143 9 > 47 
142X 14X7 1522 0.47 

68X9 68X9 

7536 7536 
336 0 3360 
H14 S5L4 

3*9.1 35L1 375.4 L07 

603.9 609.0 649 6 X07 

83.73 83.73 88.20 7.75 WO* 

1124 11X4 1184 7.75 «W 
49.25 49 85* 53 IS *.96 M938 
5X63 54X9* 57.91 (.96 *0139 
41.92 *1.92**437 8.46 *09*0 
A8.L0 48.10* 5JL*9 — 

114X 115.7 1233 
1*0.4 1*23 15X0 433 
3042 30*X 323.9 “ 

3903 390 6 416.1 
206.4 206.4 219.3 
21L8 2118 223.7 100 
53.22 5* 06 57 67 1 31 
53 68 54.54 5818 L5I . . 
5049 5032* S3 89(3.92 *095* 
5L50 5L54H54 97 5.92 *007 
290 9 298-1*3180 7 28 4OB0 
329 4 3373*3601 2X8 *0151 
5X84 54X8 5X90 1.03 *0152 
54.79 56.29 60046.031*0953 

Merita Jog Iter UnK Tst Mwirt Ud (0905)F 

b oo (40719 117 Ksigiltebririga, London SWT 1KB 0L68L3020 

O 00 *3720 Merilahtti ..._5j56 0, 57 S3 6037p3*T»5»i 

132*0721 Ecutigy SIS8A3 58JXdbL170s)*»»7 

L MSi Mete«p<dttH Untt Trust MdBrs Ud aoao)F 


63 81 64.76 6X89 

6L1B 6X09 66.05 ll 37. - 
59.65 60.42 64X80361*1104 
58.69 59,45* 63X4Bj6._ r _ 


UKtofa* | 


Im3 13X1*1*13 L44 U2M 
3ft? 139.9 14818 1.44 0286 
1(0-9 105.0 1XL6 X97 02H. 
113 Jt ilbll 123.4 0.97 41257 
123.9 124 Ai* 13X3 1 11 <1284 
130 J 13X0 139 J LZ1 H2M 
246.7 24X1 264.ft L28 4327D 
606.4 61X2 (3X2 S^ku71 
200-1 203 4 2163 000 - ■ 
36.78 57 JO 60 95 > 82 WM 
173X4 7383 7BX2 i B9 
to? 30 12910 1OT.0 X10 
I17RB 18X1 194.7 L97 
192 8 197.4 209.9 L17H 

S H62 7819 8318 >00 - 
K 78.98 84.02 
TO J -145.7 134.9 334141277 
2363 2373 252.4 334ta8H 
1111 113 b 1200 2081*1271 
90.96 9g1h 104.0 


105.7 


UX911.47 


T—tafcfcnltaHTnHtMBWBWfiltd (1206 JF 


..AitwlI Or»c*nt. Bi 

Global Growth Ac* .. 6 

GVobal Growth me_. 6| 
Heb*8iinccdJtec_6 
TMal lalmM lac.. J) 
Wd Pm A aura heft. .2 
feUta&CKUiAcef -2 


iEhjbha an: , 

J77 M934 116.15 I J9f 
5.77 109 J5 11b 95 1J9V 
60S 106J4 113.73 205V 

3.98 1D4 26.11131 XB5i 

405 104.05 110.90 105, - 
V 05 10X63 110.90 II 83 Vosa 


Thtratan IMt Muhck Ltd Q000)F 

33 Carfudittr So., Lratfcw WIM 7HF 


129 0 1301 I38jfaX7teH 
108X 100.8 115.7 5^43 Uld£3Z 
1073 10BJ. U49Q-91M^1 

Saw & Prosper Group (6905W 

28 Weson Rd. Ranted RM1 3LB 
toKri 2 FeiUsal Se.. Edlebmb EH3 9SX 
Wapted). 0708^766966 or (EdteJ 03X228 4300 


Aoralac*bnfe_5Vi 

AtwrSrtdb-Cay.-.i- 
Captia) — i Si 


MPi FarEatt ACC1 ..5 120.0 12X1 129.9 >X2klKB 

KPt Far East Otic 9 5 119.6 12L7 1293 OX. - 

UP1 Orate Ac* 5 809 9 826J B79 0 L2flkll07 

N Pi Orate Oitt S 645X 65BX 700X L2oUil06 

KPI UKACC 5 464X 4753 505.9 JJ2|41109 

HPI UK DU 3 268.3 274.9*29X4 JjeElOB 

BPi WwideAa — 5 69X5 7006 75J8 102M11M 

KPI WwMeDttt— 5)66.70 68X4*7X60002 t r 

Norwich Union Tst Mongers OMIDH tg 

aw iBfr ESSVoSiTlfs 

UKEoaKyt 5 93.46 95.47 10030BLS4M111 Erarntt httdrae _ 3V 

U K Equity Incoroe -0 9X40-94.11100X06x0- -- - Earaiwt bttT!_Z 3V 
UK Smaller Co’s — 6 1303 960 10X770*. - ■ ateKrtaHterist 
teiranaUraai 6 14806 M904*U9xiE04l(lU2 Fte*Stete_jKl]2lX 

tzsrlEil 

Ptc EngloJi Trast Ons Man) Ud OMMBF fer-*- 


LForeSbeev 1 


. EC2Y5EH 


Amrrfort* .415236 5X94 5537 

far Eattran* 4077.90 182.1b 18933 

GroratBt 4077.44 177.9* 18706 

Hcranet— 4&39J7 14003 l«80ri 

Scaedtirariaur 4165.16 66.74 60 . 41 ! _ 

T Dealing Day: KM. *OeaHig^ r - Tbrai. 

Pearl Unit Tints Ud QOOOUt 



lUrivsi. 

&*Uy.~-~^Z7.Z~A 

(Accora UitiU 6| 

kb Equity.. 6 



Mj »-a 

INUUJ IMM » — — . 

KawTteranohgp _ 5k 

Sc oteti„ _.3— ay 

Scotshm .... 51 , 

ScotyW* 5V 

Saha InU 5) 

Sra*ilerCoitoc_ 5V 

5CAsta_ 5k 


172X 175.1* 
172.7 2733 
318.4 323.4 
1630 1655 


152 


YimA 3 Daries Loot Potttrsflar EHb 1AJ. 


B-B3 40755 Earogro U Plro— .6; 
183 4ra Global Growth _3V 
X49 *0727 Octal (acraar ta _5V 

2.49 *C73( Do Income 3V 

233 *0721 ScrefeeAteua 6 

2.53 *0130 UK Growth Ace __5V 
L45 «m UK baomaAce — 5 V 
|L45|WE Dotecont 5 V 


5616 

43X5 

54X1 54 84 56J4 

51X2 SL84 5513 

57.13 58X7 6X52 eO 00 
56.73 57X0 6185; 
69.61 71.79 7637)3.93 
6533 6738 71.89HX7 


•V51B4 


L57686B 


ootot* Midland UnH Trusts Ltd (12M)F 

F 00 S2? 192 Errs SreeL ShefJleid. SI 3RD 0742529888 


26X9 16X9 173.210.00*3736 Sritfi* IW. J_Z_._.6 

1740 174.0 105. lE 19 *0737 (Accaffl Until ) Z 6 

jOjy wttj Capital fc 


211.8 21X6*2202. 

241.6 24X6 2580 6-37 W39 (Accra Until) 6 

1238 123 8 tn.7pj6 *07*0 EradprataGroWth ”b 
gib 16^6 16L3EJ6 WJ41 SteSdUfiST!? ~6. 
3087 3007 3X856.72 *0742 EttraHhh lac 6 
5X42 9X42 35.776. 7zlM70 UtonlE)S.J_S 
BUt A Fad tin 4 

LAS Unit Tst Mngn Ltd dOOWI ““E.!*** i, 

13 George St. Ed1i6ar*i EH23JL 031-2254108 *1 

Eranpran 5 >2143 69 44.70 4735 - 40744 

Eava Income 5>j 2420 24.77* SbJQ 8X7 «0W 

•• 23 77 24 091*25X3 0-33 K7T46 LXl'uutei oTry £1 

64XS 64X5 68JS 5.10*0)47 S' 

40.96 41 40*4404 L77 WTO S' 

59.67 6033 64.18 - *07*4 ^2™™. J' 

2719 2747 29X2 3J4l*» (Accum ItetilJ 6 


Fir Eon .„ 5IJ 

tecranete Gwth ... 5>y 
IntlGrnmh SV 


63.61 64.6B* 6X72B06HB751 


(Amair IhrttlJ ....... 6| 

UnhiTZr.lil 


I L & C UnH Tst Mngmt Ltd (Q9t»)F 


Laurent I an Unit Tst Mags* Ud O2t)0)H 

- - 16 BkCfchigMm Gate. LnadeaSWl. 


- “ Jananlt 


Growth Tran 5 

Ktghlnurae 5 

(araoatloul S 

undrt«t*edABro..S«» 

(™ QjlaiteB fa 


1—6 


Mandarin T« 6 

(Accum UalS 6, 

Mogd P’follDAcC 6' 

Money M4/m UT.-4 

” ‘ -mcriean 6 

Until) 6 

Smaller Cm ~..6. 

(Acoran Uetes) 6) 

Meridian tecamt 6 

llanlUiil 6 

Meridian Growth ,.6l 


, . -834,6626 

1692 169 2 1800 4.45 *07M 

Kl J9 8039 8532 107 *0)55 6) 

59.20 59 20 6X13 1X9 *0156 SSrthTl'.bl 

Sb 35 5630 60.11 162 *UB1 STewS. 


*i*79 
4fa*80 

409U 

1695 1696 18L4 L96 401(2 

117.8 117.9 125 6 >39 40115 
1440 1446 154.1 039 *0966 
70.99 72.03* 77.04 c34 *0*67 
9509 17X4 104 0 6J4 *9960 
5L76 5101 54.11 L6L 8M9 
10L3 lOU 105 8 161 *0970 

§ 7.1 

54.18 54X9*57.16 104 40175 
5505 5506 59.74 L64 Offl 
3788 3780 405.4 > DO *0177 
3981 3982 426 1 ) 00 W978 

56 86 56 89*60 85 177 1*6)63 

57 JO 57 36 61350.77 - 

68.18 68.81 7339 L 67 1*0939 
48.79 48.79*50 74 Ufa - 
1123 114 J MX.! 3 cSlcWOO 
138.4 1403 150 J 7.43M4SL 
179J 179.4 191.9 U3MB 

107.8 

11QJ> 11L3 1190 5.69 
U6^1^7 1X401X51 

..... 

5339 53.72 57.15 
4939 44.67 
5339 5437 


611693 X7L4 IWjEfa 

Pembrakt Admbtfstratkm Ud Q7MUF • 

Pergetwl Unit Tst Hngnit O2007F 
48 Hon Street Huteypn Ttiapcs 
taratBiiraalGutti.SV, M7.15 3U.15 339.1 

trooora 5 73933 XW3* 

VwWnRKamtt — 5V IfaJS 10533 , 

Acrarlcai Growth _5V 7909 7909 8505 
tacrE*crtfi90s.,.5V 84X7 84X7 90.: 

Far East Grath — SV UZX3 12X2J 130.1 . 

Euro pram Grrth 5V 4901 69.61 7401 

UK Growth 5V «539 4531 

High Incone 5V 56 02 56.02 

Japanese Gwth ._. 5 VG06J1 10bS 
PWIllps & Drew Unit Managers IM - 
leE^brar Sqsirt. Lcradoa EC2A IPO 04-6288070 

CtoeWes Fid M — -TJ11X3 91X3 91 J6| XI - 

CfarMelndU* 9918 99.18 99J9 20 - 

UK EeranM jlOl 0 1010 10X7 19 - 

Ottrttlnbtl 119.76 99JV UQXi X6 

Prolific UnH Tst Maws Ltd OXOtWi 

ssBss&zaSBwm 


UBti Growth sky. 


51.13 5 L 93* 55X4 8.28 H2S0 
45.98 47.04 50 04 - <1281 

12L1 121.1 1280 1.20 U2B2 
b0 «61^ 65-S5 0*7 «ZW 

74.65 75.96 8000 L20 «UB 
11X7 11X7 1190 ).41 4EM6 
50 91 50.91 54.13 *.41 41* 
116-4 1160*12X9 432 <1288 
7706 7706*8184 L45 <1284 
42X1 4X11 44.79 - «290 

MIX 128.9 2X4 0271 

461f «02 MU US2 
7345 78 13 ).94 «UKJ 
SOX 266.1 4:67 0213 
, ^ 224.7*2390 438 41294 

121X1212 128 9 50* *1275 
12X4 121.4 129.7 4X3 OZV 
1240 1240* 13 L9 L7b 0297 
133 J 1333 14X0 - <1214 

149J149JM1580 — 0299 

37.45 37 AS 3104 X67 *1300 
1005 1005 iob.9 - cum 
174.1 174.1 185X 2X3 0302 
2*39 243.9 259.4 X75 0303 
21X9 21X9 226.4 4.45 0304 
1010 101.0* 107.4 1.74 0305 
2510 2593*275 6 3.81 0306 
ZL4X 217AHZ31X 1X2 *1307 


Dealing 01-493 85*5 

American awij 5 

(Accra Ual 141 5. 

ssr w .— 81 

Far Eastern Op 
Itecw Unit*. 

ioUH>-YMd_ 5 

(AccamUDtis) 5 

SSSn®?-! 

Kangaroo 5 

(Accra Until) 5 

Oriental income- 5 

(Accra Until) - — 5 

S T JSKT_:i 


01X937262 


45.34 4504 48J6 Ll3}*li« 
*6.66 4606 41.76 lXlUSJ 
49.70 41.94 53X5 O0OW3O8 

,4997 50 21 53.55 >00, - 

— ,501454 114.41 12X56 LOpJlISO*: 

HStuf? 36® L 79 MUll' 

WtSSSUZuS* 

bt“ 66.«*TO07 a. 17 (*1513 
66.45 66-45*7087 aj7mM4 

sn .astw* 

30 02 30 m 3X01 5 74kl5U 
3X73 3X73 34.90 i.74M2U7 
5865 5805 6X55 100UU1B 
39X3 MQ 63.06 ). 00 WISH 


UKHLYieW. H 

(Actom Units) s 

UKOwra S 

Utecra units) 5 




txbmiMz 

50X8 5028 5302 7.28. - ■ 
5133 5X14 55 7b SJOlMta 
55.67 5634 60.47KSt 


Toocbe Romait Unit T*t Mngt Ud Q600IF 

Mermaid rise, 2 PariSa Dock, EC4 01-2481250 

HttPric 


Gwtt-5V]«^ 4X76 4667)0 09 


?38J 253.9 [2X7 [41301 
5605 620O{L74M13U> 
8101 87.03)0.91 OJU 
101.9 109.9* 116.9 tL02 1*1312 
Savbvgi Corpterattao Cap Plans Ud 02001H 
Oawal Coen, Ofring ton. K ent BR6 OJA 

- ■ PianaaurFifaEdaaliaga um bras ; • 

Prime Clients: 0600 456 654 




TB Aon . 

MtEwSpStsacc-JV 
™B;rft»Olac-5V 
T« General Gre»tk„5V 

gWgjnK 
ggaar&rfi; 

7H Aoieiein Gwth A — 6 

sss£&t,j tssus gal 

X3 32 73 69 25.U 
b 2333 23 41 23J 
| 2**2 25-22 2 b 
23-58 Z3.58 


* 8 suSktx 


32.43 3X4J 3457 ) 09t 
3109 3109*33.99 ).09f 
74X4 74.14 7807 3.08V 
64.9? 64.15*61.46 JOof 
85 J8 8BJ8 9002 *X7l 
324 6X24 67 63 SJ3[ 
114 8X14 88J7 ol 
-101 5909*6306 Ok 

101.5 101-5* 10ft 5 1,87) 
U7 J 117 J 125 * XOst 
aJ7 3L» 300* 309t 
30.09 30.05 3X13 3.09 V 
1 30.52 30.52 326* ).G9l 
30.49 30.49 3X bOM. 091 

26.07 26.48 20.0 
25X5 2608 270 
23.75 24 25 4i 

2555 25.94 27.‘ 

23 66 23.92 75“ 
fa03 26X9 27J 


sassa 

uaTBOMOtefl 


Ull35 220lintar5troet,EC3A2BE 



slairn 61 ” “ 30-001400 - 

Inm Scftnftar Mdtt Tst Mngn Ltd Q200>F 


Octal ©atb Acc __ 5 

Oo V ncnm* ,_S 

Omwtec 5i 

Doteoonw 5 ! 


UK Ego tec Acc — 5j«205 4* 92 47. 

- 137.60 40.15 
Z7X1 27X9 


Do kxnne ,_5| 

U K Cap Grath Ace ._sl _ 

P»cBwipAcK.- r ,5jW g 4&.4S _4X! 


4L34 4L34 

&D 

faJO 26X0 77. 



Craw 4 Gill » 

EuroCwlBilne 5 

Eatnlacgae .5 

far Fan 5 

Mtghlncorae 9 

tetswafiraul 5 

WtAroertam 5 

- • • r si 


1243 1243 




B83b 89.52* 95A4gjOiall« 
138.9 10.7* 15X91). 74 1*11*7 
1368 1390* 2*9 iJaOlKiW 




Manged Caranpt ~ 3VU&55 17X99 180j 

ScstUdi Aanleabte Ut Tst Mgn Ltd Q200H1 

150 St VUemSL, CiauowC2 3H0 f " - 

Equity TWQ lM>..;6)**0r *405 47. j_ r 
EqaltyStrteagy £ 5401 50A6 590bf 


Trades Ualon UnK Tst Mngre CU001H 

1 raj kp. Ud. aoooiH 

^^..^SRgS'iSl^^iaSiSiS! 

TTwWUtatt T» Mngrs Ltd 06001F 

vm 

Accra Units * 

Caph^perewS^ri 

*5 ? “**«■• — --Si 

jsa=ta 

ggaa-s™ 


asnssi=:aai8 9fi 

sj 26 x 1 Sj*TO 20 jo 0 ipu« ScoHWi EMjtaU* Fd Mgn Ltd CUMNDH 


l0tefts.'.____5 

Aecun,U*ts__ 5 

Tiger Accra j j. 


?? .Q7 9507* 90 476.9*1 
16X4 16X4 101.13b 9*1 
39X4 &L19 
64X9 6609 70. 

32X9 5X56 SSAH 
8014 BOJfaBS.re J.97V 
MX1 85.79 9006 L97V 
,»49 38.49 40.77 -f 
10.94 90.14 96 J2 ZXdI 
193.16 93.16 9B.67 IB? V 
4471 fajl 10.(0.“- 

i.UdQOOttP 


■ uoj 134.4 ■ 

Providencs Capital Fd 8m Ud QOOfiHI 
30 DdSritfge Rota, London W12WG ' DXHMM 

88SSK&:zi“.tte2! 

Earoneanrie ,„.3b0*jo 10*.7 qHMM| 

farooean Ac* Sp8*0 ioa.40aillft.00 



tith American Inc ....S, 
HthAisraitaitAce._5 

Japan tae — 5 

Japan Ace $ 

UKHMtacEqhK-5 

Honp Kona Acc 5 

Swiss EoraUes Inc ... 5 
Swiss EariUte Acc _ S 

WsittrBoadtee 5 

W-wteeDfadAB-S' 

Emarpteg A*a Ine 5, 

Emragteg Asia Acs _3l 


5838 5H.Se 62-Zjt 
[60.75 60.75 643*H 
PUJO U3JO412L20B 
01X50 MHIM 
1 70 78 70.78 7b47f 

Oia pi 

5831 553L »X9G 
3X89 3204*axOP 

33X3 nann 

5L15 ■■■■ 
5X81 50.81 550 
7X91 7X91 Mi 
7X91 7X91 


EtMai I.. ,_ .6l 

ArwiMKvDiiii 

ttfwHeTa*fVrf_5V 


0310081051 


■5^55^5 ^5^X46 46J6BJ8* 
UK General U» ^.15 4OJO4O0O 43^5^1 

=r I as 5i5 ^.?*|:S 



2839 2846 304*1 ----- 

29.70 29.14 3L9 

rtirlietaciPrar_Jv:f3S34 • 

[But Scstthk Ufc Itmstnwrts O2B0W 

,RU “ 24L1 

_ - 9 ~ 

(Rms 

I |4U64 


Ujdtad I Charities Unit Trusts atHMHI . . 

VM«^ IAWTM mips SM eirariiite «e Mm 



Laatd Unit Tst Mngn Ltd 0200)F 
21 Maarfldds. Landea EC2P 2HT D 


Snail Cm Gwth O 

European Gwth*.. ft 
Nth Jkrara Gwth g....o 
Japan* P*Gtb....D 


2721 

40757 
*0756 

*S7U 

8085 83 83* 82081000 H07a2 


270 J ZTOJ 2753 3.92 
2*1.0 291.0 296.7 *39 
19X1 19X1 1960 5.14 
179.1 171 J 187X126 
5444 54 4ted53X5L36 
52 08 5X 086 5X92 20*1 


TO UNIT TRUST PRICING 

raejnlce atw6 kh€*ts war 6e baaftK. The srtca at which nits any fa joSd. 


UK3roBrCtisE4te-9V 

UKSfacScs SV 

-5V 

-sv 

SV 

Japaneser — L_5V 
atanti American -JV 

ialGravth_ 3V 

-«tertteridr«eqHM.5V 


CAM UKSOKlne... 5u%95 14036 M9J2 
CAMUKSSecA(S..3|«Zl 14678 136.15 
CAM C Eraeqrsn lac .. 5B155* 111 , IB 12359 
GA41 LEwommAcc- JDJ5.J4 U 6 JB 1X35*3 
GAM HSoaleawelra. 9K17J8 111 06 126fa 
CAMH^rtearacAcc.-jETM UiObUi 
SAHWiAmralne^StoU 1Z3X1 Uo.ib 1 
CAM HttArw, Acc- -5036 1* 1361*14403 



(-egsl dc General OJ.T. Mgrsl Ud 0200)H 
AdrahK 5 te jri* Rota. Hutton, Branen ood Es se* 
Enqotiite0277 2273Cp DeaUro 0377 2ft 

EfatirDta 5(327 J 328 6 349bB.fap 

Eaitir Accra 515*0.9 HI j 98630.99), 

|qotiylwsqm* 6 84.1 85.34 90,79 W37f 

European 6 68 6 69X3 7334r 

Far Com 6 161 9 16X9 l7XXk 

Fiwdlmeresc - 6 *5 *2 45 43 «8JZB 

6)80 21 80X1* 8408t 

GloiFil Growth 6)5489 54 89 58J9B 

Iml Bob) _..6«4jo 44 JO 47.09 C 

**»"». ft|73 61 7X61 TSJlfi 

tUturaiDecaaicet ...6 96 75 1044*10X61 
KorU i American 6(87 32 BJ Sb 93.148 



» 

Thtth mstawN O teB Bl i ft Vhcfdbdn 
noroalty m unteB opethra time e 
sr rahnVj raasteinerol-COOltp 

HBT&Sc 


rLUV U*HC PTOUTfi 

nra q aotMran tf (he Urttegi The Brins slimro jre tte latest graitebteto&g nahfiotEoS mas rati, 

fad* onset dnUag terati naaet ar jp Mgratna PflrtWtorraSlS^i!5gbra«te5rtli3a5 

raftmuBraoM 

1 c *“ | w__ 1 *** — *— — — * 11 — ’ — 1 m i n, , mu I, uin. ’iiii ihriii i li ikslu 

2SUis l 55 Prto * TOlDa |B » tta priSpt 

Olhar Mph a iro nr ratio uotaiaed ialatt uium at the FT IMi Time Irinanunr me. .. 


OrakrCWwJ 5I6L99 6X56 66.9l)o 78* 

ScotUsti Ntibral In Mngrs Ud QOOIDfI 

1Q95» VlnoortS*. GImdwC23HS 041-2486100 

■Si 

mr ^£1 

lEqatoGrowW^rfrB.fa 1B.97 wtM 

sr aaeg*-BSa ^ ^ 

(oil Growth »oe„.b] 20. *ll 1 

Gj2*njjCWjteA^4l2X71»0fa 2X»E.7a| 

mSmam 

SeottMi WidaW Fraftj' i l uim tohSWH ■ 

w/BBrntm 

3 fe=i»Bg»a 


.01-374,0661 


finaaL-=fi 

, ~**7- Sr --5V 



ianUCa54“~5L 
^kcteyHogyT. 

Sgfasi 
Ss%B= 3 t 

Brtth6uSS5~a 

Japan Smllr Cos _ 5V 

gjgflgJWL'W "t uutiumF 

P&n/Sm*. — ..iVl29Xl 29.71 * 

PSSSSSSLf'S!! Ltd CL2Q07F 


1440 144.0 S* oWH 

ssss&sssE 

??67 20;“ I 




«?35SS5S^l!gi 

033W 

BaMHfcrw_ 




s « 


- Ca- 
t. . 1XJ7" 


’.'.es* 
u\:J> v 


-n . .1 


7 ., 



'I, 


* V . :vp?35? 
















FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on any telephone ring direct- 0838 4 + five digit code 
(listed below). Calls charged at 36p per minute peak and 25p off peak, inc VAT 


KU ... 

WintArTraft Musk lid tOWOpT 

" “ feisrl 

Si? 

slst 

SIB 257- 84-27 




H Sfe 22 e £ 


SE 22 X 


Offer fWK CHy- 
Prict Gras Hat 


HI Offer VhM Dty- 

Price Price Bran Hot 


Offer Yield Off 
Prtct Grow lint 


ISS % 


: Cfa-OfEfiiibiatf LtfeAsBuninoe 

wftZ fciMri Bon_ nfa j mol 

hw*staTta»Fd 


naw«kiicUfB 

39GlasfeHseSt.Wl 


■U VJJ *159 
45.60 43.60 4S.75 


Wright vScfigumi fad' 

11 BfeaflfM St Lradnu E£3M 

GIUVR'hW-KI-.m.hW^i^S _ 

Wtifcfy tfBUia^diyfi&idiF 
The Ywfahtre Unit Tit 



OTHER UK Utift TRUSTS ; 


1473 


Cent »* Of Fte. if Ckwtk of £Bfbnt4 

; Ko« StrtetUvwto EE2V 5*0 , Of-SRUU 

iBxFoncAflrX) — T SHIM 1 ■ • {~ 4<J| 40231 

FrfUttSetflpjaO MIJS.. . 10.U 4025Z 

DeflgUlApr*)—...; I 100,00 I12^9I4DBS3 

Charities Official bmL FoK&t ■ " 
2 F0iirStnxL LmSodEDV SAD ^ r , J&SMIBU 
MM AprM^_^_Z| 486.64- j «.97T4fi3£ 
Moan Av 30. i 1579.44 I rl«2H 

Edfoifawgh FM jlagn PLC ; 

ExxnwtFumb 

America* May 3..; 131.1 . 134.7 158UIBM 

imgMU«3...„„ 330.1 1350 -2J*i4BH 

JdmKhIL^ 139.7 1435 0J4|4037C 

g£ffiSic=j3&4 SIHSl^ 

E!^S£SS^!rJr , ^^l , xm v 


hoy & Shut PosFd 
4U» -MikaJtMfdl 

- 41731 9bM*.K6a» 

- 41732- to Snim P huM- (1410 . 149.0 

- «ra. PTtdxer^MFd-^.liiao . as. u 

- gm- Ctt> of Westminster As su rance (z) 

I Jgg J Bo 46^500 Aretory Bird. Mittsn Koro UK? 2KU 

iZ i&S PpobkwfS- MSS X96.7 - 41931 

~ 264:0 Z77.9 - 41932 

ManagKl FM 308.9 333.7 - 41933 

«3S EatoFaid 482.8 424.0 - 41934 

□ FlxeiWrestFund; 162* 1715 - 41936 

222 ..rto-eastrrt, 30a* Hb.o - 41® 

- «2*J ttottUbBCrieBaFNCL 143a 1324 - <1937 

“ J™ KatwriflrmcaFxat. OTL1 2328 - 41438 

- «gg •ftffi’SssWSr <«i Sms - flB 

= .™ iSsaSSrz:iS5I -BM : :53S 
r~ 31 ifflKSsru^ SB JB : 235 
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FiwiiA 170 7 179.9 
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SoetSsnWJoasita: 2506 Z63B 

Marth AmriewiAr.- Jl674 176-3 1 



PMUcBnhiAec. 

Find Interest ta....-. 2J9 A 
FHfWyJa- l»»n 

OttmliAa. 


MLS 1485 
2553 258 7 


FdAcc — 11115 117.4 


Ferdvi & CalaU Pm Mnflt Ltd 
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SouE East Ada FmL- 1623 

SKriM rWPiirC'. 103* 

IBBSSaSRJ 814 

MaadLMad 1226 129.1 
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140.9 
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Far 
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Cowstman 
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RLF lm-| Mag Fund. 
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■ mm Inter esc. 
Hi#Yldd- 
Mmastd. 
Money .. 
Property 




B. M_iCUB32 12241* 302 - 

r28 — 1£654*7 b813to| 175 — 
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Abbey Life AanronCafU - 
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Prop-Sw-L 286.0 3ffl3 
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Anaerican— 2413 ,2533 
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S:* 
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:l St .Si) 
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Pens DAF Series 2U)..J 1504 
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Flexible Finance -T 22536 1 - 43*33 

LamSsankSecs. i 80 59 I - 42434 
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FimBr Grow:* Serbs 2— 78 41 8254 - 42258 

FMyCoaexniiaudGtlt— 81.46 85.75 - 42259 
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Pacific Basin. 116* 1225 - 42a n 

l£i SB =S 

KJ&rr-rSi Ei :« 

Cash. 1*8.4 177 J - 42286 

Oanaric. MS 7 11U - 46702 

Prices of Cap uu«ri Mgd Peoi Fuads on nwesL 


Do. Actum 
InuL Initial 

Do. A coMi -— — 

Horth AmarieuHaitUL— 
Da. Amxn..- 
Pacific Initial 
Da Acaun 


Do „ . .. 

Index -Unted Gilt htlL 
Do. Actum. 

DenosK Initial 
Deoorit Accosl 


Managed — 

Pent. Managed Ace 

{&f£S“7 

Pcns.FMtlnL Inhiil 
tau. Fixed to. An. 

Pm. Inn initial 
nns.mri.AEc. 

Pets. Prp. Inhlal 

nss.Pro.Acc 

Pe«. Ind-Ltd. GK In. 

Pens. Ind-Lkd. GUtc— 

Pens. Den. MUal 
Pens. Dtp. Ace- 
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Managed Series A Id- 
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Laurantian Life |dc 

Barmrood. Gtcnoour GL4 7R2 0452371371 

Uhftoda 

-fomtrrly Imtcrlal Ufe Asanwaw Cq of Canada 

Growth Fond 331-3 WU - 425S9 

Managed Fd 279.8 2945 - 42590 

Fixed fit Fd - . 261.7 2755 - *391 

Secure Cap. Fd. 200 0 2105 - 42592 

EouhyFd 815 7 658* - 42593 

Property Fd_-_ 242.4 2555 -l«S"* 

- ti n irt HimcrMI Ltt* tun 

Managed Fd. 1BB.9 193 6 - 42595 

Glh-EdgedFd 147.7 15SB - 42S96 
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HhfiYWdFd 240* 2533 - 42598 

NteroyMIn-Fd 132.7 139.7 - 42599 

Ind-Uidc GlhFd 1310 137.9 - 42600 

OK Emit) Fd 2979 3136 - *2b01 
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K. America Fd 109.7 115.5 - 42604 

-former hr Trident Ufl 

Managed 3563 375 1 - 42605 

Gtd.Mgd 34b. I 36*4 - 42606 
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Pens Mo FdSerie 27)..... 314.6 331-2 - 42621 

Pens Property Fd-. ... 195B 206-1 - 42622 

Fms Gm-Cdged Fd — 153 8 16L9 - 42623 

Pern Ind-linfc Fd 135 1 142L2 - 42624 

Pens Money Mkt Fd..... 1393 146* - 42625 

Pm UK Equity Fd — 2861 30L2 - 42626 

Pens Inti Fd. . 3345 3521 - 42627 

-formerly Trident Life 

Pen Ed oily Acc. . ... 6025 6343 - 42629 

Pens Mngd 577.1 607* - 42630 

Pens Gilt Edged.- 3755 3951 - 42631 

Pen Deft. 3373 3551 - *2632 

PernPty ...512.4 5395 - 42633 

Swiss Bond Fond. ...... 1575 lbS.9 - 42634 

Woolwich Fund. 180.4 190 0 - 42635 

HemlerMa Pens- 174.2 1B35 - 42636 

Perpetual Pens. .1217.4 229.0 -1 42637 
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Bkf«S<K LM Acxum-.. 129 4 136 3 - 42724 

199 4 209.9 - 42726 

easier mcxxxjl — jb6*3 6993 — 4Z728 

Earanean Acxum . . — 1130 1 137.0 - 42730 

Far Eastern Acorn.... 1 262 3 276 2 -] 42732 
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Managed Aceum. 
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Properii Accam. 

W wide Opus Accam.. — .. . 
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0737’ 
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Exempted biCLT. M49 2368 
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Exempt Fixed Ink 376.6 3965 
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AmarRac BbndlACC).- 294 4 3093 
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Japan Bend (Acer .... 307* 322.9 
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Managed Bam idea.. 558 3 586; 
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part of the Ml Group 

Lmo House. 233 HlghSL Croydon , 01-68 

Ml Property T 4722 | -H 
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UK Eaoto 
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Ml latl Equity Ptm. 

VI latnatoal Fi 
Ml Ini Fd Pens. 

Ml tap tanka Egilf FnL 
III Nth dot EflWa Pwn. 

M Fay EM 
■I Far Cast 
Ml Currency 
Ml Conran Fd Pens. 

Ml IndeaUdted 
Ml Managed Fnd 
Ml Managed Pens 
Ml Lor an A lona 
Ml Milan Mart Fad 

Tntrtllae Lifl Finds 

Ml Barog Fd- 
VI BardmcrkaaEVS. 

Ml BarAmSaillr Cos 
Ml Bar Japan Special 
Ml Bar J pa Sun rue 

Ml Bar UK Growth 
Ml Bor UK SmllrCot 
■I Bar Eaxrty Irenmt 
Ml Bar Eannua Gath— 

Ml BarConxertlales 
Ml FldAmericui 
Ml Fid Japan. 

Ml Fid European 
Ml Fid DK . . 

Ml Fid Poexfle. 

Ml roeMy Fund 
Ml Fid Lrti Income. 

Ml Fid bit 5gec Slu. 

MFrandwrla Css 
Ml From Capital—.,. 

HFcBntacewt Strath. 

Ml Fran InU Growth 
Ml FrMiJapM&Ga— 

Ml Frans 

Ml From Conv A Gilt 
Ml From Europua. 

Ml From Amcr rmd 
Ml Front Financial 
Ml From Extra In 
Ml From SmUr Cos 
Ml Gar American. 

Ml Gar Eanmeon...- 
Ml Gar Far Eastern. 

Ml Gar British 
MIGorGlPttal 
UIGarSpedalSits- 
MIGarSmalltrGo’S. 

Ml Gar Australian 
Ml Gar GoM Share. 

Ml Gar lat Sri Oops. 

Ml Gar Wwisle Rec- 
Ml Gar AmSel Odjb 
MIG arEaroSelOpps. 

MI Gar Htdgtd Amer 
Ml Gar Proc tannin. 

M I Gar Extra locanw 
M I Cat Fixed interek 
Ml Gar High Incoma. 

Ml Gar lai filed let 
HI Gar Frontier MMs. 

MlGarCamaartySh- 
WGarGIdbfcc&Gth. 

Ml Gar Inarmt 
Ml Gar Hong Kong 

Ml Gar Japan. 

MIGvJpflSrtOppv 
Ml Gar PocilacGwlh- 
M I Han Cap Growth 
MiHeaSatcSItutioat. 

Ml Her 
Ml Hen 
Ml Men Inc 
Ml Hen lac A Assets. 

Ml Han High Income. 

Ml Hen ~ 

Ml Hen 
Ml Hen 
Ml Han 
Ml Hen 

Ml Hen 

Ml Hen C label Ra. 

Ml HnlnmatHNL 
■BtaadBiasGEiMi— 

MlltaMrt 
Ml Htn Am 
Ml Hen Am 
MIKea 

HI Hen 
kUHmtodlc 
Ml Hen 
MIHaEacpaa 
MIHcnEwsPUihxBwe 
Ml HenAustrallaa... 

MIHenBcStsIBrnWi 
Ifl Htn Sard due East 
HhtBSetalrtWML 
Ml Hendmaa Fuod_ 

Ml Hen UK Growth 
Ml Hen UK taesme 
Ml Hbi Am srian 

Ml Hen 
Ml Hen 
Ml Pro Prune 
Mi Klrui Ban Extra UK. 

Ml Oria Barr Gill Yl rid. 

UIKfcw ear* H«p Tata 

MIKtawtoi!«5fisrM. 

Ml MMiBarSnlirCM. 
nnswaarn 
Ml Uan Barr . 

HidclaSanEnroSnato- 
aideaBaiSiSiaCa — 

Ml KMaBarrJaoas.- 
■I Ora Ban MunoeSac— 

Ml Kieui Ban Pacific. 
nKtoBarthulUcaK-. 

M Kfeai Birr ttaTlt FM- 
UUOoiBarMl 
HIQaeBayMsE 

HKkaB* Sadie* 

Ml MorGrenTracber. 

Ml Mar Gras US Tracker 
Ml MarGm Int GUI 
Ml Mcr Grtn Am Gth 
UltoGnoEsfCnwai 
Ml Mar Grta UK Ed Uk. 

Ml FtrWertdwidtbc. 

Ml Per Far Ensi GlD 
Ml Per Inti Growth. 

Ml Per income 

Ml Per Eme r gi n g Ctft 
Ml Per AntetKjn Gth 
Ml PerEuroaeanGIA 
Ml TSB American 
Ml 1SB UK Fund 
MITSBFaad. 

Miras Paanq 

MI15B Selected Oaes— _ — - 

Bid Prices Only. Otter arlces 
■here applicable apprci 5% Mg Mr. 

Midland Ufe Limited 

Norwich Hs&Commerc^sl Rd. SoathamptoaOTCQ 

57* 

558 
53.6 

60 4 636 

57 * 60 7 

Money Market Fd |SL6 54.4 — 

Find Inures Fd l«8 525 

Municipal Lift Assurance LU 

1 Sessions HseSq. Maidstone MEM 1XX 0622 f 

haual Equity —154 0 1625 -J 

Initial Managed . 1445 1525 

Wital tatarnottaal — |l375 1455| -| 

laDai Progeny . 


NM Schrader Ufe Assurance Ltd 
Eiunriu hoik Ponsnmnh 0705877733 

American 2526 26S8 - 43083 

Aouraltaa 273 0 207 J - 43084 

CCM Vanguard Magd. 452.7 *765 - 4J085 

Corericace.. 993 >0*5 - toE? 

DepOtlL.... . .... 238.1 250* - 46108 

lowly 94* 992 - 4308b 

toroseon - 3220 339 l - 43087 

Extra Marne. 161.5 170 0 - 4bl09 

Far Eastern Growth. _ 2095 2205 - 43088 

Fixed toterest. J48a 3e*J - 43009 

GiK & Fixed Hit... .. 1»S 19b* - 46110 

Global Managed 107.0 112.6 - 43090 

Gold 7S S 79.4 • - 43091 

Income team. M45 5415 - 43092 

lecamrOISL 4117 433* - 46IU 

tattritaUdnaf 279.4 294 X - 4309 3 

Japan Smlk Co*k 297.1 3127 - 43094 

Maiwgad 465.2 4896 - 43095 

Property 383 9 404 J - 43096 

Besfitentlal propwty - 1054 110* - 43097 

Singapore AMatamlat. 175.0 1842 - 4 3098 

Smaller Caneamei- — 426.7 449.1 - 43099 

Special Sit}- 1382 145 4 - 46112 

TotoJ. .. 503 3 529.7 - 43100 

UK UPJH* 420 1 442-2 - 43101 

USSmllrCos 98 0 103.1 - 46113 

Pm AES Mngd. 657.7 692* - 46 U 4 

Parc Amercer. 266 8 2805 - 43102 

ftre Austral taOL 3715 390 7 - 43103 

Pens CCfll Vanguard _ 194 9 205.1 - 43104 

Pent Coaocwnce 103 7 109.1 - 46115 

Pm Detusk 17212 181* - 46116 

Pens Equity. 67b* 712* - 431Q5 

Pens Euronawi — Z39* 2518 - 43106 

Pen Fir East Gwlh 259* 2729 - 43107 

Pen Fixed Interest. 3261 343 2 - 431D« 

Pom Global Mngd 141* ltt.7 -43104 

PensGold...m; 84.7 89* - <3110 

Pens Income Acc. 2725 285.8 - 43111 

Pcrnuunutloual ... 180 4 189 8 - 43U2 

PoesJaaaa Smllr Cos . 412.0 433 6 - 43113 

Pm Managed 1377 6 >450 1 - 43114 

Pern Pr op e rt y 377.2 397 0 - 43115 

Pern Rrsidenti Prog 112* U&2 - 43116 

Pm S' pore G Malay- 206 9 217.7 - 43117 

Pm Smaller Cot- 209 1 220 J - 43118 

Pens Spec SI ts 207 5 218 4 - 46117 

Pm Special ExemoL.. 365.9 385.1 - 43119 

Pm Tokyo 657 9 6925 - 43120 

Pens UK Emily. 2405 253.1 - 43121 

Pern US SmltrCoa 12L1 1274 -1*6118 

Prices Ufe Series 4 Ace; Peoilda Series C Acc May 5 
NMFMde 

Earapean- 1915 2015 - 43152 

Far EaaG Pacific.— lpa* 177.4 - 43150 

Fixed Interest. —.144* 1517 

GurantBM DepotK 132.7 139 6 

hiLmut-oul — .. 170* 179* - 

Japan— 30LB 317 b 

Managed- 161.1 169.5 

Nona American. 114.21 120.2 

Property. 188.7 I48 6 

UK Equities. 189 1 199 □ 

PentEnnmru 235* 2475 - 

Pm Far East 4 Pat... 205.4 216 2 - 431*0 

Pens Fired Interest 139* 1466 - 43151 

Pens Grid Deposit. .... 1412 149* 

Pens tatemjtftjnal 196.7 207 0 - 

Peas Jams 3405 358.4 

Pens Managed ... 180 7 190.2 

Pm North American 1*7.4 144.6 

Pens Property 2146 23L1 

Pens UKEqalua 17b* 1855 

National Financial Management Carp PLC 
72 Gatehouse Rd, Ay tetany HP193XJ 0296393539 
Ufe Farts 

Managed Caatlonary 108.0 1137 -I - 

Manage! Growth 1 1301 137 0 - - 

Managed OooanaiUty. 134.4 142 at -I- 

NFMC Target Financial.. J 110* U62I -I - 

FrotoFub 

Managed CinUonwy... 1082 113.9 -j - 

Managed Growth....... 133.0 140.1 H - 

Maimed Ooponwtty. 138 8 1462 -j - 

BFHC fargn Bagd Feet— 14275 1502.71 4 - 

National Mutual Ufe 

The Privy Prtory Pk, Hlldrfn 5G5 2DW 44*2422422 
Managed fond...... _ 21<i 2256 - 43122 

Uoaosed Prospect Feed- 173 6 182.8 - 43123 

PcnManaged 257 I 270.7 - - 

Pens UK Equity 302.7 318 7 - - 

BemOwraas Equity..., 3445 362.7 - - 

Pens Prooerty 1839 1936 - - 

Pens Fired Interest.... 170 6 1881 - - 

Pens Intel bated 139.9 147* - - 

Pent Dtobill - 1709 1799 -4 - 

Hamster &P. HP. . , , 


UK Equity 1131 B 1388 

Oreuxax Lenity [122 9 1BJ 

FiudlnseresL..—. — . J121.7 128 2 


Property 1524 1605» 

Index Linked 126.6 133 *[ 

Depart. UB.l 124.4, 

Kanajrd. 129.2 1360 

WKttPrenu 1234 129.9 



National Provident Institution 
48Grace9nrai5t. L0xdenEC3P3HH 41^234200 

Managed. 3W5 3*14 -43163 

UK Equity - - «1 a 4440 - 43164 

OxeneasCq 3035 3196 - 43165 

Americas 239.4 252 1 - 43166 

Far East 3694 388.9 - 43167 

Property 207 9 2184 - <3168 

Fixed Im. 2222 213.9 - 43169 

Indexed Gill 1*4.2 1415 - 43170 

Drooslt. 148 9 X56.S - 431T1 

PtaOnn Fond lAccm Units) 

Managed 427 5 450.4 - 43173 

UK Equity.—... 507.8 534 6 - 43175 

Oreneas Eq — <95 9 SZ2.1 - 43177 

Americas 318* 335.4 - 43179 

Far East ....... 637* 670.9 - 43181 

Property— - 2502 2*3* - 43183 

Fixed Int. . - 259 2 272.9 - 431B5 

Indexed GIlL 145.9 1536 - *3187 

Deposit. 192* 2025 - 43189 

SEw»fSd!r *^Tu^l 104041 -143190 

Prices May 2 Next dealing June 1 

Norwich Union Asset Management LU 
PO Box 124. Norwich NR1 US 0603683986 

NUAHFxadl 

Manaaefl Fond 61.4 64.7 - 43191 

Sack Mate Mngd Fwk_ 54.7 62.8 - 45142 

Equity Fund . ... 64 4 678 - 43143 

laurutimal Fort ... 56 1 59 0 - 43194 

Carosexn Fund 57 0 60 0 - 43195 

North American Fand.. 53 0 55.7 - 4319* 

Foe If* Fund *7.7 71.3 - 43147 

Property Furl 75 8 74.8 - 43148 

Fired Interest Fond ... 53* 5*1 - 4J194 

todex linked Sec Fuad. 55* 58b - 43200 

Depart Fml 5*5 59.B - 43201 

N (JAM Retirement Plans 

Mixed Fund *6.9 705 - 43202 

UK Ordinary Shore Fd.. 76 4 80.4 - 43203 

Iran-national Fend 58 9 62.0 - 43204 

Property Fund 75 7 79.7 - 43205 

Fixed Mirren Fond - 590 *21 - 4320* 

loan Lowed Sec Fuad S7 5 60* - 43207 

Deposit F U nd 624 65.6 - 43208 

HU AM din 

Managed Fund. 867 8 9135 - 43209 

Equity Fund 1775.2 1868.7 - 43210 

Property Fond 478 0 503* - 4321.1 

Fired Inieren Fond. .. 347.7 4187 - 41212 

Drpovt Fung 232.8 Z«5.1 - 43213 

Inrrealional Fond — 1<7 5 155* - 43214 

laoeiUdked See Fand 56 4 54 4 - 43215 

Norwich Union Life Insurance Sec. 

PO Sox 149, Norwich NR1 3NG 0603 622200 

UnRhrt Pensions 

With Profits Fd 114 87 12091 - 43216 

MaragedFa 135 21 14232 - 41217 

UK Equity Fd — 1*1*7 1*851 - 43218 

internal, anil Fd.. .. JJ9 85 14721 - <3214 

European fa 128 81 135 59 - 43220 

hnnn American Fd 135J2 1*245 -43221 

Panne Fa . 132.46 139.44 - 43222 

Property Fa. 13? 6e 144 90 - 43223 

Fixed imFd. . 1D4.42 109 91 - 43224 

Inti Bond Fd 11155 117*2 - 43325 

BldflSoc Dep Fd . . 10653 11456 - 43226 

Ptostaintxtnr- A Unit-Linked Plus* 

Fixed lm«ot Fore 294 6 310 1 - 43227 

tnda-LndeeSK Fios 1618 1703 - 43228 

Ordinary Snare Fund . 553 6 582.7 - 4S224 

Im era: tons) Fund 1498 157 7 - 43730 

Property Fund.. 233 6 245 4 - 4323: 

Deposit Fund 145 0 205* - 43232 

blued Fund 370 6 390.1 - 43233 

KiralcttUamFriRanl5.. 900.6 - 43234 

'Prka as at Mar 2 


Initial Mixutnad 
Enrooton 
inuiai Five 5UT. 
Initial American 


125 0 132.0 

1315 13? 0 1 


Initial World InaesL-..] 105 5 1115) 

Accam Equity. 

Actual Managed. 


Pearl Assurance 
252 High HoltHTTi 
ProO.DiK- IGidsu 
P res. Ate. iGrossj 
Emm? ffinsl 
M amend (Growl 
Proa Acc iNeU 
Equity (Net). 

Managed (NM.1 
tntenui'iul Inetl 
GihAFta merest. 
Money Fun 
Peari Asqranee (Unit 
totMmUSeriaslJ 
Ret Man Cer I d 2) 

W NUnlSaietJi 
RelCaat 

Bet Cun (Series 31 


(UnH Funis) LU 
WC1V7E8 , 01 
ISO* 194 4] 

307 3 32351 

754 1 79J8 

536.7 5*5 0 

138.4 146* 

1728 
1*23 
1*6.4 
1041 1046 

105* 1TL2I 

Peari Ltd 
6 544. _ 

176.9 186* 

116.4 116.4 

133.9 140.9 

110.2 1102 


Accum Inti 
Accam Property 
Accam. Munlfund 

dccnmftatfur 


170.0 1795 

127 0 134 0 

132.0 1345 
oa.o i4*.o 


Accam F, re Star Ul 5 160 0 

Acam American 123 0 

Asax Wata laasum- -- 1135 
Acorn Emtrg. MtU.. . 12*0 

Adrian Lifeline. 108.4 

Pens. tort. Equity 180 5 
Pens. tort. Managed... 169.0 

Pees, toil toil 1455 

Pens tali P roomy- .. 1*5 0 
Pees Ink Munlfund-- 1295 
Prm.litlL Eanpean... 1345 
to tart. FmeSUr.—. 1475 
Pens to 1 L American ... 115 0 
Farolnll Wdridcnv ... 10*5 
Pens toll Emetg Mies . 124 S 

Fens Acc. Equity 2255 

toteMautM. 2115 

Pm. Act. Inti — 

Pens Act Property. . .11575 >660 

Pm. As. Munlfund... 1515 1*0.0 


Pern Ace European. 

toCnFntSur . .. im a »•-.»■ — ■ 

Pm Ate Americas... . [1285 13*0 -[ 

Pent Acc WarwinxesL .Jilbg >225 -[ 

MdJK&dS Etoirg MRS . 11340 14151 -i 

NEL Britannia Asset Ca LU 
Hilton Codrt. Dorvlng. Surrey 0306 

Cagilal Growth 126.5 1*32 

Managed income — 119 1 125 4 

Gap&wwSeiB U65 222.6 

Magd ueeme SerB-. 1074 1130 

HBAUTPatlfdlM 109.7 109.7 

Kxxtereiati 
Managed BU| 

MiH mil Mgd 
Birtos Mm Amrncan. 

FuWity lagdEorc 
GartmoreMgd Ul . 

IICtawUjdGICIlII. 1968 
IreSianesliB 
BgdGlIl Edged Fd- 

MgaeiCsSoc Fd 

MgdCumyieyFd 
Deuxii Fa 

HIM BntUgdP-fsha.. .1119 J U41! -I 


1510 1590] 

167.5 177.0 


AinarKMiCaa) 
Amcrlcu (An) 

Bui tons Soc (Cad 
Building 5 k <A«) 
Duron (Cod 

Deport (Acc) 

EuroaeaxiCre) 
EsraueanUcc) 
EquBylCW 
Equity lACSl 
Gilt (Cipl 
GlltlAttl.. 

Cold ICanl 
BoULAdL , 
Mdea- Linked tQwi. . 

moa-UUfOG-li iacci 

bnartaftonillCas) 
imenwloiBl iAccj 
■mg ineicrei 
mitnctAec) 

rix— . ir.y l 

JaganiAcc). .- 

Managed tCotu 

ManaaedMcu- 


329 8 
4495 
1091 
1*5* 
175* 
2 b6-l 

II If 

2*56 
4026 
(0.4 
937 
1065 

161.4 
1215 
1BU 
115 4 
175.6 

149.4 
302.9 

*27.4 343.9 


Ptweiix Assurance Co LU 
PhOtnii Hoc*. RMElIH Hill, Bristol K 
Lift Assnenc* Fundi , 

wealth A5d- .. . . [4310 4S3.S 

ESVPh £q . -lS87 7 412.01 

Ptnston ftm Funds 

PtXttoll 

UL Equity As. . . ... 200.1 210.6 

Ireicnatlwjl Acc_.. — 1*5 1 173 7 

Property ten.. ... 164 4 1735 

Filed IrtsreK Acc ... it* o 172.2 

Money Aisc. „ .... 1534 1*14 

8B9 Sot LUtt Aa. . . 1515 139 4 

Sceoal Hnged tee Q . 175 0 184 2 

Pnomta/FranjHnetaa 

Irani Growth Acc 101.9 107.2 

Am Smllr C« Am. 1UZJ 107 6 

Gaaiiai Tjl a« 200 0 210 6 

japanGGenAa 3432 25*0 

American Ten Ace _ 116 5 2225 

B re outre Tst. Acc. 214 4 225 6 

Swell rKrecAtt.. 178 0 187* 

PtMBUKT 

Irr.enulculAcn. 154 1 1*2.2 

US A. General Acc .... 1001 1B5 3 

Amer SoecSi-j Act... . SO 10 34*0 

Japan £. General Ak— 36.9 249* 

FjrEall&Gefi ACC. . 177 8 1B7 l 

UKCaartat Act. 214 7 2259 

EurdBbinAee. ...... 193 4 2035 

Seeoal Mngo. Acs .... 157.0 1*52 

Pioneer Muinai lnsunsnce Co Lid 
16 Cmhy Rd. N . Wairrlac. Lirerpael 35 
MoaonM Fund . . .. 3934 314 7 

KaiFemte:iCjaFO-,3 , M 1 414.4 

Mora Fund . ..1189 125 2 

ProUnaqFaMmU . 10L7 1G7 1 

Fens Mnqa Fd r.Aee 1225 1290 

PewFT3bFflil.ni:. . 1942 1516 

(VmFTMFjrjtacI .173 7 1&2 4 

PnoO'ien HgFc'Util 72.6 76 7 


Pm FT30 Fd rjtacl .173 7 1G2 9 

Pewfl'ieas cagFc'Util 72.8 76 7 

Pe« O wn liaf dCil). . 87 b 92J 

Pens Fsfl uu Fd >lmi). IM! 109 7 

PmridtoiFcitec . 12S* 132. G 

PeMOeWBiiFciimti. 104 5 11DC 

Per* UrpcHjt Fd 'Accl 1254 1326 

Continued on next 










FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on off 

(Hated below}. Calls ehatgad at 38p par minute peak aro <s>P ^ 


gnu vieU qtr- 
Prlce Crag; lull 


PnMnlum Life Assn ranee Co Ltd 
$7-3°. Pewvoiail *wa Hayward) Heati 

Inwfi cJf in 0 12 a O 

dmid.ngSoc. Fd 170 0 170 0 

aaueerd 370 N7 0 

LuraDCur 163 0 172.0 

irr.umHM .172 0 iron 

Sjnm.jr* Mn« US 0 172.0 

l^nsn 113 0 ill 0 


lkS.ii 

H-q^Ine 

imfn-jijooil Edsdr 

Jjdjn 

MjAaoed 

Pr wmt 

R A Impcml Gold 
Li l Eouiti 

PiigionFndi 

Amen car 
Building Soc Pd. 
Bjijwm 
E uro cron 

German 

Ml 

Intinutiaui Eonr.v 

Japar 

Marupeo .. . 
Properly. 


Prudential Pensions Limited 

044*458721 HoIBcm Birr. London EXIN 2NH 


Scottish Equitable Uf* Asset. Sot ^ifiaUfe 

MSI Andrew Sc. fiuonroh . . i331-35fc?l01 Ewua 




JilSQ 227 0 

I3J20 3*0 0 1 


»**•* 

Prolific Life & Pensions Ltd 

Slramongjir. Kendall Cumbria LA9J EE 05 JR 337X5 Vonri Fund 
n a raord Fun? -XT I lPt ru 0 rowlh W nuagru E J no H oirwriean 

BjUucrd Gwr Alngd 5W7 fg i 

Aflvmiuroui Mnjd ISO 129; 

Secure M-pl 5 Co 1 .1.. 

Cash Fd . 231 j 243 8 

Proorrlr Fund IWj JDu-b 

Eaullr P uni fcjs 9 *ROX 

p.d ‘"i Pum 3S| JU . 

lnlniuiLw.il . 5 

Hint. Interne . 474. SOS 1 

FdiLin 4=j4 Si? 

Noryi Imiriun 260 5 274 S 

StiKiSi Sin. oOT 2 by* R 

rSA,;sn. 2« 4 

E. ira Inc Fa . 283 2 301 3 

Ccmrri .M# & Gill Pd lsl R 1*1 7 

American intone 1212 1*3 0 

G.li Fund 20 29* 4 31 - S 

ElTOCWfl Fund . . 21 i i 

PnlbFUMim R7 0 M—f 

Una ttn « Pm fcc. 55b 7 5S6 1 

SevnummUaTcraSe.- 118 2 

Searv Klnco Pm' AC. 104 2 ? 

BullOirgSOC. Act. - 2JRR 

Prooerlv Pros Act . MR 8 305 1 

F. . ini Pros An . >*/ l -U0 2 

Eou.lyPwi MC. .. 73Z_3 770 R 

InumalKiul Pros Ate. 273 5 28; R 

MiotMne PmJAce. 4|6 3 511 4 

Trc* Pen Act . ISR 7 168 t 

N American Pert) ACd. . 1756 1M’ 

For Eastern Pens dec. . 4/* 3 *5.2 

SexeUISiXPmjAic fT* 4 504 7 

L/irj Inrww ProBFd 324 5 34,6 

ConeRiUr&Cill Pen ... 1*4 4 1 731 

American Inc Pert) . I3f 6 14.7 

European Pern. . - 101" *91 i 

Sff&ZiSrs.Vf i «2 

taS^MaSwcdFund. 1643 lra^I HJ55S ftSF-T 

5SSS'a3Sl«d. Pots ft - §53 8-jJsw 

FBM Max Gw* *'K . Ill* 11< 3 -1 4J3oB q p iti, wun. 

D«C Growth itaeoine 110 5 lr *Lf OnUSS. 

For Gamut Unit and Otner Prices rlrfl 0534-33733 OciEmmlo 

Property Equity & Life Ac. Co pS££, F ' 

Barter Art. Southend 552 6QH , 0702 333*33 Equ, lf ... 

Int Man Pension Ed . 133 2 140.2 “43364 STrfuun 

tot MariCner SdFd.... 134 8 " Jffl? Kari«d- 

tai Mon Crcv Bd Faci . . 123 B I I 433W onnlL.. 

FirnbirPraa. Bd Fd .- i??5 I “ JlJiS GartmonG 

Flr.iDtoMw&iFd 31X7 

SokUI M an toe Fd .. 125 7 I -i 433/4 Ga^norP 

Property Growth Assur Co LW SKSETii 

Sim Alliance Hdum. Hosluni , 


- 432SO EauUfMjj) ... .. \7l.77 jJfj 

- 43287 lm«naiioiul6Ur3 EZf ®5 25 66 - <>>i 

- 4**» inti Bond Mar 3 U1 4b U 61 - 

- 432R0 Fl.rd InlMm 3 . .. . E71 72 72.7. - 4354 

- 4J2R1 Irfau rw Mar 3 ftitS I SnS 

- 43ZR2 ProorM, . U0744 UJTO - 435* 

- JJ2 63 CavMarJ C0«» 2B54U - 435Ji 

- - Pra-Unhtd RittremMt PUo , . 

-JJ2“4 MiuqK UjrR . . . 375b 3®1 3 “] jaIc 

- 43SRS CJJTMjtR . . .l«3b. 201.71 -14354 

- 43296 PmtertiU PtnimUwcshHrtAcnitf 

-43297 FOTMWIU6* . 154 2 lb2.4 - 4354 

- 432*8 SmUKfeWn*.... 300 4 316^ 4355 

- 432*9 Per* Inti bit. 4 . .. 177 0 196.4 - -«> 

- 43300 PensFlMdM«4. 1657 174 5 - J3uS 

Prmlndr. U M«4... 154 0 62 2 - 4»5 

- 43301 Pw»C4MiM4>4 1265 1332 - *>55 

- 43302 

I Ssk! Regency Life Assurance Co Ltd 

- 43308 S^ujHsr LaUPtSALdjl»iE14RXS Oi-i 8 B80 

- 4330* Aanrourr Ptdla Fd 118 0 124 2 - 4355 

- 4J310 BSincwl ptf "0 Fd . 310 6 326 R - 4355 

- 4J3L1 CaitiAu* Ptliia Fd. 1212 127 5 - 

- 433L2 Ellir Fund .. 107 5 1UZ - 4»5 

- 4331 3 Eurapruri Fnrd . . 812 ® * “ 

- 43314 Far Eunt Fund ....112.7 U8 6 -4356 

rii*d lrnerr=L Fund.... 242.0 H4J - «3|J 

Intonu-.liMill Fund 258-3 Z71 o - StSS 

SJR 337J3 Atom, Fund 175 2 184 •• - 435* 

und H AmmCAfl Fd — 114 1 120 0 - 435* 

43315 PrMWlv Fund 41B3 440 3 - 435* 

46402 uKEoaitrFd ._ 3811 Rgl 1 ‘ JU{ 

1*403 A./IU BrwInOlchnFd.. 92.9 VI 8 - «5t 

43316 Sflra Sr ton imrs llil U? 5 - 

43317 OurtStfM.FlMlBd 108 7 114 4 - 4J6t 

43318 f«c MJBW Fd .. .. 920 ?7 7 “ 

433IR HarOnkl Growtli Fd . . 109 1 114 a - 4353 

43320 Benin Haiq LF PerL 98 9 1041 - 435- 

43321 MllbaimefteePprt 1111 11b “ - 435; 

43322 Swim Glow' Fd.. . 1094 1153 - 461. 

43323 Hvdwitl 7» Fd . ...718 '^b - - 

43324 All fund* un cOdluleM arnslen (und. 5 <tI*j - entes 

41323 atwwc Ihnm julldbkhan Ui 

43323 

43J2B Reliance Mutual 

•J«S Reiiine* Hwa*. TwHdatWrll*. Kntt 0892 5100: 

•13330 n MKtt . l £ CC Fd ... U22 8 12^31 

HI?? EwiteVd. ..-. 324X1 -J435; 


- 45541 imrrwtWBaV 177 0 

- 43542 AwerltdR 136 6 

_ 43543 Eurepean - 163.6 

- *3544 Jawn _ . . . WL* 

- 43545 Win. 2J3 4 

- 43546 FKhnoloor .... - JMJ 

FI .to Imtrm. . . 123 4 

-1 435*7 IMrudLlnt Bl. „ ■ 106.6 

-I 4354a Femajn BondfConoKT - 1447 

GbH U08B 

_ 43549 Pern Mlwl ..- . «386 

- 43550 Put OK Eaucy . *67.6 

- *1551 Fm intenuuoui . . 51D 5 
_ *3552 Pm-. Amn-IGBV ..... It’’ 

- 43553 Pnn EimofM • 16 6 6 

- 4355* Pern JAM" 275 a 

PeaPjofR... .... *14 2 

Pens FnM IntertSL * 203 4 
Prns Mri Luwed . . 1284 

f |R8Q0 PwGbb I<*ll 

5iS SXSSEi'... iHI 


223 4 235.2 

1U2 1*8 7 

1234 1299 

106.6 112.3 

1*4 7 152 4 

120 80S 127 167 

4386 461.7 


17* 012 18*012 

188 B 198 B 
1168 123.0 

207.4 218.4 


- *355-7 EdiiflnmMpr . . . -4*07.4 216.4 

- 43558 Bail He GlMord Jnin 1 191.4 202.0 

- 43^60 Scottish Life Imrestments 

- *3561 19Sl Andrew Suture. EjHnSorSh 

- 43562 Prmti .173 7 IteR 

- 43563 UK Eouicr - ... 226-1 2#1 

- 43564 am n. Kan ... 15 7 -3 165 7 

- 43565 Pud lit. 224 4 242.2 

- 435*6 Esrooun- - 25. 9 

- 435*7 murrvn tonal. 1R0 1 200 2 

- 435*3 Flied In urn* ... 143 2 1S0.8 

- 43564 Index Lmlid.. .... 138 9 2463 

- 43571 DeootlS. . - .... 1J0.B JJJ® 

- *3572 Mjnaned ...... . . 183 1 1^8 

- 43573 Wiih ProfluPora. .. 54 3 57 2, 

- 43574 pent Pnwem .. i??l *02-5 

- 46120 PcmUKEouH/ -258 7 272.4 

- - Pem American .... 168 8 177-5 

rie 2 Brices Pm Pad Ik. S5? iZ?Z 

>Ldi . Pm EveiMn 2905 3054 

y Pfwunmuilanal. . 2141 2255 

Pen Fired im. 170 5 1795 

Pens. IndnUnlied. ... 1«5 4 153 2 

0892510033 Pem-Dwask... 1W0 165 J 


A 3«75 incmaAndGrewilt . .2148 

43871, GIIV 1243 

43877 Pari Sun IMJ 

*3878 CanmoonySluim ... 93 1. 
43879 Flnanci* I Securities. . 128 1 

atnen Gold . . 603 

43881 'ML laesmMarh . . 167 1 

*3882 Global Income 123 l 

43883 Proven/ Stare* 190 1 

43884 UoNersal Eneror 87 4 

43885 W«3 T «5«5W ■■ 

43886 American Growl*.- 129 * 

43887 US. Income 105 9 

43888 U-S Small Ca 88.0 

43889 Amlrallan GrawU. .... 618 

43irn EamovePerl K1 

43891 Eorniean Sri Cm 137 4 

43892 Far East. - 176 9 

43893 Frevdi Growth. . — .. 89J 
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BaUmd Growth Fd— 5?-07 ,218 -45584 

Slfri Ing Income Fd £1.49 XS?I - 45585 

Strau^c Rtsenc FA.- SXQ3 L09I - 45586 


BSZEJKgSf 
snes« w 

DP An GUI Fd NV, 

EwapeGUi Fd MV. 

OP Boev te GUI Fit Nv. 

Japan Dlwritflrd FA 

The Portugal Fund Limited 

wss&sar^i s*‘«r u tp . 
WMiS' 10.201 -i - 

f —1 43609 
*Woeh ly deal log oa Tuesday 
Prudential Inti Financial Services LU 


^BfcrjlJSSoJSKSJ 


03 49340 
1.7 45599 
0.6 45400 
6-1 45401 
21 45402 
03 45403 
- 45404 


GckI Ex May 3 J 533.94 35.73*1 I BS 45421. 

•SSSuStm 1369.73 62881 X»l 45422 

McDoamt) & Co 


Managed Slxri >99 130.7 13LXm| 639 43637 

Managed Dollar..— _|S13X0 13 lS 5 65 45h3g 
- 'lOOJ IDO 4a 10-37 4S639 

sio oa laood - 450*0 

DIUO03M22ri| 331145641 

SWTr OepasU- SFfMOT SOJMn ^{45642 

J.YcnD^akl JV4995 S014ul 230 1 45643 

Putnam InternatlmJ Adrtsers Ltd . 

EmrgHIthSrl 515 08 -| 45646 

Ean.HC.Sd.- 51278 | — 1 45647 

HWlmwGNMA S*-17 | -43648 

MtmaUPUl FiwL.— 510.63 | - 456*9 

BRBnsfer. s-s I im 

SBSftS^ftBBf IS.7I7I — i 49652 

OHi ftig li i C Fund 

QoMiB tad NAV— ..I $15X3 I -145693 

Quilts International Management Ltd 

Qaadat. Irad Bond TlSO.97 X(tt| -145695 

S Intel. Euro— J 5257 270 -\ 45b56 

Gaadn. Intd. F. EmX.1S3.77 3.96 - 45657 

OudlL latcl. *L Aracr— 1 51.71 l.flol -145658 

BothscUhf Asset Mom 

OCAncricM Fd. M« 

ffiSSS£fc=:J84 PSISSS 

DC Ci FtxJ SS s“ 7X»1 4.24 1 45663 

T^SM , N^ et te B T rt “MU 

T. Rowe Price Associates, lac , , 

TRPFnwlerUdNAV.-J - I - 

Rani Trust North American Band Fd 
NAVussmoi 
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Bank of Scotland 

9X91 liW^ 

Bordars Prime Account 
POBoalZS.Ndltdimston , 06042S2891 

hi fun: 

Benchmark Bank PLC Premier Account 
4Hearl«uPta«.WlM9AG . 01-6313313 

SSm!'!'.' 1X75 9 02 12 4^1 - 

Brown Shluler & Co Ltd 

Foiradm Court. LotMairv LcMoo EC2 01-606 9833 

Demand ftec. _.JU.O BbllU.BSl - 

Charterhouse Bank Limited 
1 Paternoster Ron. EG-M 7DH 01-248 4000 

Steribig - 1150 803 1226 - 

U.S. Dollar a 50 6 52 8 96 - 

Gnnuif Maite... 5.00 3 84 5 21 1 - 

s»nra fraius. --...429 3 26 4.4-1 - 

Japanese Yen--- 350 269 3 63 1 - 

Citibank Savings 

SiMariliiiHit HammenmlthGiqw W6 01-7*14941 

IAbmp Market Pin 

£2<M0F£24.999 19.75 8 001 ll 07) - 

CS.000 -11025 a 50 1 1X79 1 - 

Clydesdale Bank PLC 

30 St Vtawrt PMa Glasgow G1 2HE. „ 0412487070 
HIU E2000-£9.999..ra.D W 11* - 

UO 000-a9 999... 1 11 20 8 77 12 09 - 

EZa.000-M9.999 -... H.40 8.93 LUO - 

£50.000* — 1 1X80 9.2*1 12761 - 

Co-operative Bank Top Tier 

7B-80 Contain EC3 , , 01-6266543 

fX.00Cf-E2.499. 9 EO 7 pq) 10.40 - 

£25Q0-£9.999 1 1X10 860 11.70 - 

UO.QOO*. — 1 12 10 9.4I»I 1200 I - 

Dartingtan & Co Ltd 

lOTtaeCrtseen. PlymooUi PU WB 0752673873 
Money MEt Am. 11X75 9X9)12681 - 

Edingtou Pie 

lKhraSucet. MaacnaurMZOAW 0UB342335 
HlCAla.OOOri 112-125 9311 -1 - 

Financial A General Bank pic 

13 Lowndes Street. London. SW1X9EX 01-2350036 

ta 0 A £5 000-05.000- 1 1200 9 21 1260 - 

H I.DA LlS.OOO* ll2E 9.40112.971 - 

Gartmore Muncy Management Ltd 
2-3 Wine Hart Yard, London SO 1NX , 01-2361425 
Moray Mngt. Jucu- .TTu J75 8 <*0 1 12 . 2 m - 
Girobank pic High Interest Chegue Acc 
10 UIOSL. London EC2V8JH , 016006020 

U. 000-0.999 -...7X9.20 020 10.93) - 

£4 000-E9.999. -. 9 65 B 50 1133 - 

UQ.OQO* 1 1030 9.101 12131 - 

Grofund Inv Mngrs/Allled Irish Book 

High Imcrett Chtqqr Account 

5L Belmont Road, Uthrldgc. UB81RZ , 0895 59783 

El. 500* 1 1130 9.621 13J0I - 

Humberclyde Finance Group 

amity Cl. WlncWsicrSd. Bsslnsaske 0256841863 

£50D-£2«9 mo 8 00 11.84 - 

£250039.999 . 113 899 123* - 

fX0.0OO-C49.994-. ..120 939 12% - 

£50.000* 113 0 10.17 14 08 - 

Uoyds Bank High Interest Cheque Account 
71 lombardSl. Lnaen EC3P 3BS . 01-3253497 
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- 45375 
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- 45876 
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- 45877 
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BSsDOIranHfW. 
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SwSfS i"su<SST 

Magnmn Fund Mhgnrf ( B ermu tl aJ Lid 

Mi gan m FtdanaFtd . „„ , 

irSfSX—l S5:S I d - 

4 ■ 

1 -1 - 

Man Internattanal Futures „ 

MIHTUM[TEO-43id.- ' 1 

MINT LIUITEWoe— 

NHHTGTDLTDStrA- 
IDIfTGTD LTGfeie w_ 

B9fT0T0 LTTHtot 1«J_ 

UDnCTDlTIKiinlr - 
MHTGTDLTD-OK 
MWTSniUW? 
remEMINTGTD 
HWTSgR nLM.igN-Pf 
KESTREL LIMITED.. 

aaasar'BW » 



Bermuda Inti* 
jWdwbUUX-N 


IMpwtB 
a?.62] 


CS1730 17*8 

2X71 


Group One Limited 

MariHlyaklnUMMU 


% 
m 


3 


.BSBSBffr , S M . I 

NtSSo*l Fvf Jy<v 340 6*10l 


5^SSSl 


§&"• s. : 3SS 

V1B2 lUl . -4 46X51 

«y-nf om Am iw m Ltd 

BSS r 'te^&5S8»" v «i 


BBunraEmtufM*— |« 

BmtmhrtAcc 1532 5X1 

BatmnbalMam — 1 -10J2 


Ltd 

U3SI4478S 


Utility Vila* JnaUH 

sss»ssr 5 H 5 !S!F 
IStiSSlEJfeUB 
N£»2m=P3n9 

Japac Ent May 5 1S40-2B 4X13 1 

Hendertan Ma na gemeat SAM 

»« — » 

Jjpan SoD Fub&_jH 
tatHcSuDFwa . 

sssjgaa 

UttS^rth Sjih-F^ -’r 
Dollar Cub Sidrtad 
SmfwgCsASiiCFFMdl 
SFrCrahSri^praX^ 


-1 7.n[ 46766 

-1 7301 46767 



S^tm'pSnu^jr-sxossqo I -I - 
-U3C 

m»SbsuI 


Fhuadal *A'$— w- . SU58 - 45743 

Financial ~B'5Fr. SFr2X09 -1*574* 

Saudi International (Gnera «»! 1 Ud ' 

Iml Band... 51040 10x8 - *6 »4 

hill Dollar *- 10-51 -46775 

HHlEqony SHf» 11.44 -146776 

Schroder Investmeot MuPHement United 

issaa&Sz a 

,31 -|«7M 

a=SS!SlS:‘« 5 ->«» 

EncrerFUHl. 

brgmnr 

00*3 Fcad 
HqngKoogFd- 
InUfrattaal InuL- 

Fjm- 1 »30 SJul -J 45772 

sal -t«ra 

sx5Jsr.a u i m i -imw 

!SBS3RSB , SEflf , F l, -i 

Seoul International Trust 

F NAVM*r 4 K wS USS43J 17 13 

-145794 

iw„Lfas^ 1 sSfa*»T b t .| OTS 

SnUhrCblTnAcrjO— I1S4-5 163AI 23145790 


Transworld Bond Trust , , 

NAV May 5 — .1 51X64 i -145870 

Tyndall Intemati 

American Special Stt- 
Com nudity Mai 4 
EtrcSMd 
Money.— 

Mongagt May* 

HorthAnwrlUP-. 

OfertUL— . 

PadfkGoM. 

Tiger—.— 

USA laeame Portfolio 

NAVrjjyl _l 58 92 I -1*5900 

US Federal Securities Fund SAl . 

NAV May 3 1 S9.40 I -1 43901 

US Paclfie Stock .Fmul , ... 

NAV May 5_. I 516.72 I -145902 

Uni co Invest Fd Mgt Co SA Luv 

London & CentHKnul .Banktrf Lid 
UnkolwcsLFB«0_. DMJ409 7610 3-O0 45W5 

Onto Egmty Find I0M5960 6139 3 00 1 45906 

Union-InvestmentTGeseiltchaft GmbH. 

UnlfoodL 0 WZ 86 S 3030 -I 45926 

Unlrnk— DU75 06 ffiaS -1 4S92T 

IWrenu. IDM3833 39J0 -145928 

Viking Fmd-GICAV 

ANAVU«3Eo9&49 

Warbprg Inv Mngmt Osle of Man) Ltd 

Sf5rTd^OPu!?f tfl f?!o.ai 10.82 - 46164 

Dollar Fd DPUPl S1030 10.63 - 46165 

Sterling FeBOPUPi. E1X06 1107 - 46166 

Swrilpg FdOPUPs..,,, Ell 41 U 35 - <6167 

OK Fd BO PUPS- 0M1034 1035 - 46168 

DM FdOPUPs OM1X64 U.79 - 46169 

V« Fd BOPUR. £969 9 7D - *6170 

YenFdOPUPv SlOJT 1030 - 46171 

Wardlnr Investment Services Ltd . .. 

WirdnXX Ailila JS944 10.CE) 130 45993 

«Uto Alla P*S Trust.. IS 1X90 1222 1 <C9l 45994 

World Fund SJL. _ 

dtaMFmJN»Allr6._l S23 » 1 -145998 

World Natural Resources 

NAV May 5- I $10.12 I 4 

Yamal chi Dynamic Mngt Co SA 

MiaiKO) T*<*l ... . J &i30 j *|460C2 

Dynamic toUiFd .. .. I S2034 l -1*6003 


a «4 

ssi -ii 


M & G/Klelnwnrt Benson 
M 30 Hu . Vlcioru RJ. CtaeinsfOrS 0245)266266 
HJ.CA 32.500W. .711X00 831 1 1X95 1 - 

Midland Bank pic 

PO Bn 2 SbrtflMS. ,0742528655 

HWfi im Qiq Act „... 10 86 B30 11.70) - 

UOOOO* (1150 9.00 1241 f - 

£50.000* 11.82 9 35 1277) - 

hroir SmapfJOOO- 1 12 14 93f]l 12971 - 

MXM. Britannia Ltd 

1 1 Demunlre Square EC2M AYR t 01-626 3434 

Caur Alien- 11X00 Bh073tU.9«M - 

NatWest Special Reserve Account 

41 Lamtury London. EC2P 23 P , 01-374 3374 

tlO oODandabcn. . JTl.75 9.00 1241) - 

£3,0*50 u £9 999 1 11.25 8 50 [ 11.69) - 

£1 000-EX 999 1075 8-p 1X35 - 

£3iX>-£999 1 10.5a 6. Ml 14991 - 

Provincial Bank PLC 

30 AWIty Rd Aitrtaadapi. OastalK , 061-9289011 
H I.C.A (U.000*X... 11230 9.7al 13341 - 

Royal Bank sf Scotland pic Premium Acc 
42St AndrewSq, Edwc-jrjb EH2 7YE. ,031-5570201 
£50.000*.. .. ^.....0X77 9.21( 12711 - 

£25,000 - £49. 999. 1X57 9 05 12 49) - 

£10, 000- £2* 999 IXJS B 90 12 28 - 

£8^00- £9.999 IlLOa B 631 11.90 1 - 

Save & Praspgr/Roberl Fleming 

28 Western Rd. Romford RM13LB. , 0708 766966 

Hi BA 110.61 8401 U-541 - 


Tyndall & Ca LU 
29-33 Priotets Vklnria 


as* Vklnria SL BrifllR ,0273 732241 

DwwdAee 111 75 9.J9 12681 - 

Merer Act ■ - - 11<* 9X2 1258 - 

Clfgnt Pun Act U125 830 1 1212 1 - 

J. Henry Schrader Wa» & Co Ud 
Eswrcrtie Hnot PortSTOvili _ , 0705827733 

SokiiIAK.. 1 12 CO ?J9 13 07) - 

( 10 . 000 and abne... .112.25 959il3Jtl - 

Western Trust High Interest Cheque Acc 
The Mcrajcemne. Plrrenin PU ISE , 0J52 224141 

0..000-E4.999 [12.93 9J9 12.96 1 - 

£5(BO-£9.999 . '225 9J58 U 24 - 

U0.ftl»-£49.999.. .. 1250 o3s 13 52 - 

£50.000* 1 1275 9 971 13.801 - 

Wimbledon & South West Finance Co LM 
U4NmttttSl.LKa.-l EG! 7A£ , 01-6064485 

MIstalnGeautAa. J1250 4.781 13531 - 


nunlc Mng&i SA 
1 I S2034 I 


Money Market 
Trust Funds 


Gran MM CAB lira 
Charities Aid Fndfn Money Mngmt Co Ltd 
5ianle lull. Sutre Cx mumdiolich. EO , 01-28)6461 
CAFCASHCaH Fund.. TUin 445 13 061 - 
CAFCASH 7-tty Fua.lU.74 4XBl 12b) I - 
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SHARE SERVICE 


Fbr Latest Share Prices on any telephone ring direct-0836 43 + four digit code 
{listed below). Calls charged at 38p per minute peak and 25p on peak, inc VAT 


INSURANCES.?- Canid 
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B.Fr. Belgian Francs. Fr. Fundi Frans « Yield based on 
assumption Treasury BUI Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, e Redemption yield, f Flat yield, g Assumed 
dividend and yield, h Assumed dividend and yield after scrip Issue. 



j Payment from capital sources, k Kenya m Interim higher than 
previous total, n Rights issue pending > Dividend and yield exclude 
a special payment, t Indicated dividend, u Forecast, or estimated 
annualised dividend rate, v Subject to local tax. y Dividend and 


yield based on merger terms, z Dividend and yield Include a 
special payment. A Net dividend and yield. B Preference dividend 
passed or deferred. C Canadian. E Minimum tender price. F 
Dividend and yield based on prospectus or other official estimates 
for 1988-89. G Assumed dividend and yield after pending scrip 
and/or rights Issue. H Dividend and yield based on prospectus or 
other official estimates for 1989. K Dividend and yield based on 
prospectus or other official estimates for 1987-88. L Estimated 
annualised dividend. M Dividend and yield based on prospectus or 
other official estimates for 1988. N Dividend and yield based on 
prospectus or other official estimates for 1989-90. P Figures 
based on prospect us or other official estimates for 1987. 8 Gross. 
R Forecast annualised dividend. T Figures assumed. W Pro forma 
ngures. Z Dividend total to date. 

Abbreviations: ul ex dividend; s ex scrip issue; jt a rights; a ex 
all; £ ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 


Albany Inv20p....\ 
Craig & Rose CL. \ 
Finlay Pkg.5p.-v 
HoltUosl 25p — i 


IRISH 

Cv8>i%IaW1_] £98 
9pc Cap Ll. 1990.. ] £97% ->a 
Fin. iy*o 97/02- 1 £119*2 1 


Amo US l 4551 I 

Carrol 1P.J.) yl 1501 -2 I 

Hail (R. & K.l f 15ll -5 I 

HeKon Hldgs vJ 7 turi -1 I 

Irish Ropes 1 202l I 


9’81j “ 

Jon Dec 


\m 



B.4J - I August 


Ibis service Is nullable to envy Company dealt an an Stock 
E xch a nges throughout the United Kingdom tor a f m nf £985 per 
annum far each security. 































































































36 


FINANCIAL TIMES MONDAY MAY 8 1989 


CURRENCIES, MONEY AND CAPITAL MARKETS 


CURRENCIES AND MONEY REVIEW 


Yield differentials favour the dollar 


GLANCING AT recent US 
economic data and the trend in 
world interest rates the dollar 
does seem surprisingly firm. 
This tends to ignore some less 
obvious considerations how- 
ever. 

Recent figures have pointed 
to a slowdown in the US econ- 
omy, but the Federal Reserve 
is most unlik ely to relax its 
monetary policy until it is con- 
vinced that inflation no longer 
poses a major threat 

Chase Investment Bank 
points out that the inflation 
differential between the US 
and West Germany has nar- 
rowed in favour of the US since 
the beg inning of 1989 to 2 per 
cent from 2.7 per cent, with the 
respective annualised rates 
now 5 per cent in the US and 3 
per cent in Germany. This 
means the real yield differen- 
tial in favour of the dollar has 
improved by about 1 per cent 
on three-month money since 
January, hence the underlying 
strength of the US currency. 

Chase forecast an early test 


£ IN NEW YORK 


of DM1.90 for this reason. It 
happened on Friday and was 
met with co-ordinated central 
bank intervention. The mar- 
ket’s attack on DM1.90 was 
almost certainly quicker than 
anyone could have expected, 
after Friday's very weak April 
US employment data, but it 
came after economists exam- 
ined the figures more closely 
and noted rising wage inflation 
and an increase in the average 
working week. After a brief dip 
on the headline employment 
news the dollar paid scant 
regard to the announcement 
that unemployment rose to 5.3 
per cent from 5.0 per cent, or 
that non-farm payrolls rose 
only 117,000, against 171.000 in 
March. A survey by MMS Inter- 
national forecast an unemploy- 
ment rate of 5.1 per cent and a 
gain in non-farm payrolls of 
220,000. 

The dollar feU from SI-8965, 
before the announcement, to a 
low of $ 1.8800 immediately 
after, but then bounced up to 
$1.9000, as the market latched 
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Forward premiums aid dlxosras apply to the US dollar 
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EURO-CURRENCY INTEREST RATES 
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Yen per 1.000: Pencil Fr. per Ufc lira per 1,000: Belgian Fr. per 100. 


MONEY MARKETS 

London rates hold 
below 13% 


LONDON MONEY market 
rates did not respond to the 
strength of the dollar on Fri- 
day, but the risk of another 
rise in UK hank base rates 
appears to be more interna- 
tional than domestic at pres- 
ent. 

Three-month sterling inter- 
bank was unchanged at I2{f- 
12g per cent, despite the 
pound's fall of nearly 1 cent to 
$1.6740, the lowest level since 
last September. Rates tended 
to ease in London on news that 
the number of bills on offer 
will be increased at the weekly 
Treasury bill tender. This indi- 
cates that the Bank of England 
expects the market to remain 
liquid, and is trying to absorb 
surplus funds by selling more 
bills. 

The markets watch on infla- 
tion will continue this week, 
with publication of UK pro- 
ducer prices today, followed by 
US producer prices and possi- 
bly West German and Japanese 


wholesale prices on Friday. 
Wholesale inflationary pres- 
sure in the UK may show signs 
of flattening out. according to 
a survey by MMS Interna- 
tional. A rise of 1 per cent is 
expected in April input prices, 
against 1.4 per cent in March. 

UK charing tank base luting rate 
13 per cent 
from November 25 

This would leave the year-on- 
year rate unchanged at 6.7 per 
cent and provide some comfort 
for the Government in its bat- 
tle against inflation. 

On the other hand the mar- 
ket's forecast for US input 
prices in April is fbr a rise of 
0.7 per cent compared with 0.4 
per cent the previous month. 

The Federal Reserve will not 
be encouraged to relax its tight 
credit policy if this is the case, 
while the UK authorities will 
be relieved by any indication 
that inflation may have 
peaked. 


MAGAZINE PUBLISHING 

The Financial Times proposes to publish this survey ok 
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Successful Currency Forecasting 
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on to the for* that although file 
basic data were weak there 
was no let up in wage i nflati on, 
with average hourly earnin g s 
in April rising to $ 9-59 from 
$9.62 in March, while the aver- 
age number of hours worked 
per week rose to 35 from 34.6- 

Chase Investment Bank 
expects the dollar to remain 
relatively firm and in a narrow 
range of DM1.85 to DM1.89. 
Chase’s view of the dollar's 
likely value in three-months is 
DM1.87. 

Mr Neil MacKinnon, senior 
economist, at Chase said he 
expects the US currency to rise 
against the yen. even if the dol- 
lars movements against the 
D-Mark are limited in the 
immediate future. The Recruit 
Cosmos share scandal will con- 
tinue to cast a political shadow 
over the yen and there Is also 
no sign at present that the 
Bank of Japan intends to 
tighten its monetary stance. 

Mr MacKinnon contrasted 
the the difference in the offi- 
cial reserve holdings of the 
Bank of Japan and the West 


German Bundesbank. The 
Bank of Japan has around 
SlOObn with which to defend 
the yen if required, while the 
Bundesbank has only $55bn, 
and has seen, its reserves fall 
by about 30 per cent in the last 
year. 

On this basis the Bundes- 
bank appears to be much more 
likely than the Bank of Japan 
to be forced into another rise 
in interest rates. If the Bundes- 
bank does resort to another 
rise In rates the yen can be 
expected to lose ground the 
D-Mark. 

Mr MacKinnon believes the 
strong protectionist lobby in 
the US has encouraged Japan 
to look towards Europe for 
trade anil that a weakening of 
the yen against the D-Mark led 
EMS block will be welcomed in 
Tokyo. It will help build up 
Japan’s manufacturing posi- 
tion in Europe before the cre- 
ation of a single European 
market in 1992. 

Colin Mfllham 
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128.04 134.19 . 14851 13853 129.26 


Base values: Dec 31. 1966 - 100: Finland: Dec 31. 1987 - 115.037 (US S Index). 90.791 (Pound Sterling) and 9454 (Local); Nordic: Dec 30, 1968 - 
13955 (US $ Index), 114.45 (Pound Sterling): and 12322 (Local). ■■ - - • • 

Copyright. The Financial Times Limited, Goldman, Sachs & Co., and County NatWest Securities Limited. 1987 . 

Markets closed May SJSelgium and Japan. ... • . .- 


EUROPEAN OPTIONS EXCHANGE 


Series 

May 89 

Aug.89 

Kov.89 

Stack 

Vo* 

Last 

vm 

. Last 

vol 

Las 

GnldC 

5360 

_ 

_ 



2000 

37 

.5 37550 

Gold C 

5380 

70 

3.50 a 

— 

— 

1000 

Z3M 

S 375 JO 

GotdC 

5390 

150 

1 

* 

— 

— 

— 

5 37530 

GckJC 

5400 


— 

150 

5.50 

— 

— 

S 37550 

GotdC 

5420 

— 

— 

138 

2 

— 

— 

5 37550 

Gold P 

5390 

53 

13.90 

3 

L4J0 

— 

— 

537550 

GoMP 

5400 

117 

23.90 a 

100 

23 JO 

— 

— 

$37550 


M«89 


Jun.89 


Jo). 89 


EOt ladecC 

FI. 270 

108 

2550b 

2 • 

26b 

— 

— 

R. 29956 

E0£ Index C 

n.275 

106 

22 



— 

— 

R. 29956 

E0£ Index C 

FL 290 

834 

17 JO 

2 

17 

• 6 

2150 b 

R. 299.86 

EOElndaC 

FI. 285 

385 

r PJn 

10 

13.90 


— 

R. 29956 

EOt Index C 

FI. 290 

974 

9 

54 

10.40 

14 

1350 

H. 299.86 

EOt Index C 

R. 295 

969 

5 

274 

8J0 

47 

10 

FI. 299.86 

EOt Index C 

FI. 300 

1615 

280 

727 • 

6 

7 

8J0 

R. 29956 

EOE Index C 

R. 305 

81 

L40 

953 

4 

5 

550 

R. 2995b 

EOE Index P 

FL 275 

60 

030 

— 

— 

• — 


FL 29956 

EOE Index P 

FL 280 

31 

0.70 

63 

150 

1 

3a 

R. 29956 

EOE index P 

FI. 285 

143 

0.70 

8 

3a 


— 

FI. 299.86 

EOE Index P 

FI. 290 

995 

L70 

33 

4 JO 

628 

650 

R. 29956 

EOE Index P 

■ FI. 295 

256 

350 

42 

6 

— 

— 

R. 299.86 

EOE index P 

FI. 300 

662 



. — 

— 

— 

FL 29956 

S/FI C 

FI. 205 

20 

830 

51 

820 

— 

- . 

R. 21353 

S/FI C 

FI. 210 

186 

320 b 

39 

3.90 

— 

— 

FI. 213.85 

S/FIC 

R. 215 

10 

0.60 

99 

150 

V- 

— 

R. 21355 

s/np 

R. 210 

5 

050 a 

114 

1.40 

15 

250a 

FI. 213® 




JnL B9 . 

OcL 89 

Jaa.90 


A8NC 

FL4S 

59 

0.70 

179 

130 

218 

2 

FL 4320 

ABN P 

R. 45 

64 

2.20 

— 

— 

— 

— 

R. 4320 


R. 100 

387 

3.70 

40 

5506 

11 

7b 

FI. 10150 


R.85 

200 

OJO 

SO 

120 



R. 101.60 

Ahold C 

R. 105 

83 

550 

100 

8 

— 

— 

FI. 10650 

AhokJP 

FL IDO 





50 

3 

FL 10650 


FI. 150 

342 

650 

20 

10b 

3 

1250 

R. 151 


R. 150 

59 

3.40 a 

16 

4.90 a 

56 

630 

FL 151 

AroevC 

FI 55 

88 

0.70 

38 

1.40 


— 

FL 49 JO 


FI. 90 

5 

0.40 

ZOO 

0.70 

— 

— 

FL 78 

BUHRMAMM-TC 

FI 75 

14 

L40 

52 

2.90 

8 

3.90 

FL 7220 

BUHRMANN-TP 

FI 70 



— 


85 

420 a 

FI. 7220 

N.V. OSM C 

R. 130 

594 

750 

103 

950 

12 

LL60 b 

FL 13350 

N.V. OSM P 

R. 125 

103 

L50 

27 

250 

50 

420 

FI. 13350 

EbevferC 

R.80 

— 

— 

— 

.. — . 

151 

250 

R. 6950 

F hrefer p 

R. 70 

8 

250 

— 

■> 

58 

4 

R. 69.60 


R. 38 

167 

250 , 

■ 55- 

4 - 

7 

450- 

R. 35^40 - 


R.95 

‘880 

12550 

50 

1520 

5 

16 

R. 10650 

HooooveasP 

FL 100 

257 

5 ' 

10 

7.70 a 

67 

850 

■ FL 10650 

klSTc 

R.45 

987 

4 JO 

105 

450 

— 

— 

R. 48 

KIM P 

R.45 

38 

050 

182 

2 

98 

3 

R. 48 

KNPC 

FL 60 

442 

3.70 

88 

5.70 

9 

650 b 

FI. 60.40 

KNPP 

FL35 

7 

1 



•50 

220 

R. 60.40 

NEDLLOYDP 

FI. 360 

56 

450 

— 

— 

— 

— ' 

. R.411 

NaLNed.C 

FI. 65 

495 

130 

161 

2.40 

14- 

350b 

R. 63 

PfilllpsC 

R.40 

390 

1 

248 

250 

152 

3 

R. 36.70 

Philips P 

R.35 

22i 

050 

32 

120 

93 

1.90 

FL 36.70 

RDyaDuttkC 

FL 140 

773 

2.10 

78 

4.10 

29 

6 

R. 137.70 

RoyjJ DtrtrhP 

FI. 130 

21 

UO 

— 

— 

51 

5.40 b 

R. 137.70 

Unilever C 

R. 130 

1169 

850 

91 

LL90 



R. 136.40 

Unilever P 

FI. 130 

368 

L40 a 

510 

320 

50 

4 

FL 136.40 


FL55 

626 

2 

140 

3 

— 

— 

FL Sfc40 

VMGmmewP 

FI. 50 

216 

320 

24 

450 

5 

550a 

R. 50.40 


TOTAL VOLUME IN CONTRACTS : 48364 
A-Asfc B-BW C-CtH P-Prt 


LONDON RECENT ISSUES 


EQUITIES 


1100 


085 


m 


F.P. 

FJ. 

FJ>. 

F>. 

F.P. 

F.P. 

FJF. 

FJP. 

FJ. 

FJf. 

Ft. 

Ft 

Ft. 

Ft. 

Ft. 

Ft; 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 

Ft. 



ia 

a 

a 

L 

□ 


615 

34 

32 

115 


162 

IS 

65 

1U 


UL45 

15 

28 

4?5 


W- 



130 

+37 


re 

* 


*1 

■ 


_ 


*5 

. 

• 

• 



025 

22 

Z7 

188 


LI .13 

47 

12 

17J 


05 

- 

05 


+% 

1625 



’ m 


M379 



m 

* 

129 

is 


144 

*1 

135 

22 

22 

162 


*- 



105 


6233 

32 

LU 

63 

+9 

65 


1.7 


+4 

WdUB 

45 

28 

82 

+2 

042 


35 


4 

N75 

- 

65 

- 


M5 

18 

58 

UJ 

-3 

65 


45 



R2J3 

24 

40 

1L8 

yi 

L4.7 

1.9 

L l J 

12.1 

■1 

155 

21 

52 

125 


KTJ 

25 

42 

41 


FIXED INTEREST STOCKS 


lane 

Price 

Aanart 

PiM 

Latest 

Recnne 

1989 

Suck 

Ctodag 

Price 

■For 

£ 

UP 

Hate 


Ura 

£ 


106.46 

l 

F.P. 

F.P. 

- 

109 

101%p 

105V 

99*xp 

BrtL Asets TO. taHJriad 2009 

CM. Montd9%pcC«. fa- Pf-U 

. 109 
100 Lb 

+*e . 

NO 

"Mf 

F.P. 

Ft. 

i 

4/5 


2pem 

Dxj*r725pc0f». Cora. Red. Pif. 

awrartoe Rn. TO IMts Yar. Call 

Mdttnrtea5phct)C>PfZ006 

taadm7%pcUtaOQn On fad Pif 

fvto inafla 12»eel9 T M 


+9 


1%^. 

9» 


m 

Ft. 



99% 

3o.l3Vpc23.4.W7 - 


mi 

Q232 

9700 

£25 

£30 

Ft. 


it 

Do. 425pc Ufa+iinked 2QZ4 
TaytorWoofctw9l2»c 1st Mfa 0b»L4_. 
Tops Erts. 10% pc 1st Mtg D62011/16 

99% 



RIGHTS OFFERS 



craebasidirttiidm 

Fomas. OreStlauUd MMIH 

Pnwtras or otter offtalSSrerafad 

ttmtoa -M DIoMcrirtdiftMM^ 

nrraoeora or other offldnJ ettMl-, .... . 

» prttpesla* or otter offieil estimates, 
ttw as a "rfgky .t.btrtriictfaLffl 


BASE LENDING RATES 


ABMBs*. 

. Man&i 
AAB-AIfkd. 

. tmmtai 

• KenyAnsbacte' 

ANZBaridngGraqi — 
teodats&pGvp — 
Authority Baft 

• B&C Medal But _ 

BaddBanda. 

Bam Bilbao Waap-. 

Baric HapoaBm 

Bad CrdHA Canal _ 

BankcfCffna 

BakofMnl 

Bat af India 

BaokofScoUaid 

Bhqk Beige Ltd 

Bardap Baric. 


QqMadBats Baric. 
Enable Baafc — 
ComtiKJLEasl—- 

Co-ofwattfeBart__ 
Ccntts&Go. 


% 
13 
13 
13 
T3 
13. 
13 

Date Barit PU 13 

Dqkhs Lawrie D 

Eqoatold Bakplc — 13 

EttdrTnstLU ]3*i 

FiEndal& Go. Baric. 13 
FKRattaa! Baric Pic. 14 


- ■ Bndroarii Baric PLC-. 

Bertar Barit AG 

BritBkofHid£asl_ 

• BmnShMqr 

BBriasMtgtTl 

CLBaridMetaai 

CeBtafCafflai 

• Oartartas Baric 

CHtotlA- 


% 

13 
13 
13 
13 
13 
13 
12 
13 
13 
13 
13 
13 
13 
23 
13 
13 
13 
13 
13 
13 
13 

13 ^ 

13 • LeopoMiosEptiASQiB. 13 

13% Lloyds Bank- 13 

13 McOoneil DooglasBA 13 

13 Mqkn] Baric lid 13 

13 M&kJ B aric; B 

B Mortgage Expos UL_ 913.75 


NatBLof 
BatWesontoler^ 
-tettaraBariflM: 
NoraMGeLTfOt 
PfflVATbaifaiUffltal. B 
Pmtahi Barit PLC^. 14 
R.8ariael&S(w> 
Rreburrix grantee. 
(MftofSWM 


B 

if 

, B - 

• SsBth&tfUtaaSets.™ B 


(MUatFtaring&Cs.^ 

13 

Staadarf Chartered ; 

13 


BobertfiastriPtos., 

Bh 

TSB 

13 

^-= 

Girobank. 

13 

UuMBtof Kinraft 

13 


• Gomes kteou 

U 


13 


HFCBadcjric 

13 

UritjTrasl Bank Pic 

13 


• Hantras Bask 

13 - 

ItetevTrast- : 

13 


Berate tGen to Bat 

13 

■- Wetiac Bask Cora 

13 


• KHISasuxl.- 

513 

WteflfUhBw 

13* 

* 

C.Hoare&Co. 

13 

Yoffebin Barit 

13 

- 

Hocaklug&Shangb 

13 . 



•- 17 


• Meofam of British Itedunt 
Baking & Seer Wes Hnses 
Aoorfatio*. * Deposit u* 5.W 
Sawvise 85%. Top Tkr-£1IUI0D + 
instant anslUX | Mortgage base 
rattf. I DesaaPtf deposit 8%. i 
13525% - 14.0 



t-' 


CROSSWORD 


No.6,928 Set by DANTE 



.ACR088 

- 1 Bound to be a ttane lor 
shooting (6) 

4 Support delay (45) 

8 Is set In this month’s 
presses ( 1 ) 

9 Fair sesi worked to a deem 

11 

U Sfis8 1 across (4) 

18 Strip s be ing about, to get 
some rest (5) 

14 Taken Hi 

16 For -an -NGO stub ptnnsb- 
ment may . well, mvolve 
stripes.(B) 

18 They carry goods sooth in 
atonny seas (5) 

20 Their quartos are combed 

for food (4), 

21 It was once thoqght incredl- 
ble (4,6) 

23 Orop the^ aame ttf a acrae- 

goat (45> - 

24 EHm show (7) 

25 Tied tQi.aad whipped 

26 Notice a split — *— 


DOWN 

1 is climbing in a. ronA 

: mountainous area <5> 

2 R^roduce? (2-5) •- •• 

8 As Ttsed for wrttng down 
mode? (4^) - - 

• 8 Had conceded? dS) 

■ * <55> * oan ^:*9 °? lna « l ~ g nlT * 

10 'S^tZ™**** W viy 

that is Uttte's-CU ' 

13 Jackon would not hoM prfa. 
anew? o) 

I* Rodents eHmiviv ir on th» 
table? 

17 ! Snifiy iaA - m * ^ mot " 

^«&r^ t6efcre 

T&e sdutlon to last S&taxday*s 



i 




.■ .i t .■ 














































WORLD STOCK MARKETS 
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CWH «oefc 


Low OnoaChog sotaa stack MB h Low Ckm Cbng SaiM «H<k HI* ft Lam CftMeCfmg Met Met Wad tar CtoaaOmg 


TORONTO 
C/oung prices May 5 

QuawtoM In earn aniaai Bwkad X. 

S422AUCAW 490 4SS 460 

37722 Abldbl Pr 320 18% 10%+ % 

iSoMAonleoE <W% 0% 0%- % 

18358 Albrta En STfl% 18 19% + % 

8034 AMa N 816% IB 18% 

1ST787 Alcan $26 2S% 25%+ % 

SOOAlMCMt S21% 21% 21% - % 
7800 AHarrldi §85% 20% 23% - % 

2216 AO I I <10% 10% 10% 

86512 BC£ ftic <37% V 37%+ % 

4Si62 8CE 0 283 288 283+ 4 

masses mom 5»% m% as 
neoc sonar a sis% is ib%+ % 

HOT BGfl A 38% 9 0% 

S120 BP Canada *»% 18% 16%- % 
112134 8k Mono <31 3D% M% + % 

Bfc Kdoat <16% 18% 16%+ % 

Bmttnoml m III 111 

BoabdrA 111% 11% 11% 

BorabarB <11% «% 11%+ % 

Bow VWj <18% 18% 15% 

Btamotea 3X1% 30% 30% 

Bnaean A <27% 27% 27% + % 

SrkMttr 3)5 3W 3)0- 8 

BC Phcna 315% IS% 15% - % 

Bnancar <18% 18% 18% - % 

Brtsawk <11 W% 10% + % 

CAE sm% 13% 13% 

C8 Pak SiB% «% 19% - % 

CO. SI <10% 10 10% — % 

CamtjkJc- $T2% 12% GT% - % 

Cmbrtdg <31% 31% 31%+ % 

Camp Hat 68 85 88+ 2 

CampSaup <22 21% 21%- % 

Campeau ( <18% 16% »% 

C NDf Weal 89 7% 7% 

C Portia <13% 13% 13% — % 

C ExpfM I 102 98 100+ 1 

CGInvw *42% 42% 42% 

Cl Bk Cora <29% 29% 29%+ % 

C Marconi 07 b 17% 17% 

C Ocdoncal sn% 19% 19% 

CPFore* 43% 43% — % 

CP LB) 822% 22% 22%+ % 

C Boxy <7 7 7 

CTbwAf <21% 21% 21 % - % 
cuts A I <19% 19% 19% + % 

CUtfl B <19% 19% 19% + % 

1G1S9 C nimn a 330 325 325- 8 

115 ConmoiA | H% 6% B% 

74700 Confer <24% 34% 34% - % 
3200 Cara <17 17 17 + % 

8700 £ara At $17 19% 17 + % 

3200 Corona 323% 22% 25%+ % 
fOSOCucwfca 88% # «%+ % 


*11 ion + ‘t 

<ta% 13% 13% 

<18% «% 19% - % 
<16% 10 10% — % 




74700 Cantor 
3200 Cara 
8700 Cara At 
3200 Caiana 
mao Coocwtea 


00 Crawtn Pkp <22 22 39 

947 COAwtl S <12 11% U%-% 

94905 Corona At (7% 7% 7% 

307400 Coscan <11% 11 II - % 
4600 Crown* <12 12 12 

750 Crown* A t 33% 6% 6% + % 

3900 Danism A <8% 5 5 - % 

9021 Contain Bt 495 480 <80- 10 

9975 Dorian 513% 13% 13%-% 

37973 Dicknan At <5% S 5 - % 

77968 DtfittO 427% 27% 27% 4 % 

6830 D TCXlHO *M% 14% 14% - % 

71888 Donrntr SW% 16% 16% 4 % 
2352 OumaijoU 0 512 12 12 - % 

483S0 Du POM A <24% 24% 24%+ % 
4113 Pylon A $11% 11% 11% 

ZOSO Echo Bar SW% >6 )&%- % 

1500 Emca <11% 11% 11%- % 

2740 EirptraA I <14% 14% 14% - % 

2900 EnfieW $7 6% 6% 

12150 Emifcy&v A 436 <29 420- 5 

2200 FPI Ltd «?% 9% 8% 

B0502 Flcnbrdg *»% 30% 30% + % 

11374 Fad Ind A 09% 15% 15% 

500 Fad Plan $13% 13% 15% 

4215 Finning L <11% 11 11 - % 

ISA FMarafflA I <8% B% 8% 

400 Ford enda $1» 187% 169 + % 

550 Fortta <21% 21% 21% 

1*20 FourSaow f $33 31% 32 - % 

700 Franco a <9% 8% 8% - % 

1713 aw UB <22% 22% 22% 

KXWaalKfJe 360 390 380 

73700 040000- *6% 6% 6%+ % 

*000 Gwxflii A SKI 10% 19%-% 
100 B£ Can Sz«% 24% Uh 
3800 Glam Yk <10% 10% 10% 
raaoo aiamia wo im 130- io 

3700 GoMcorp f 450 *40 490+ 10 

7620 GM KmgM 89% 8% 9% 

8600 Grafton A t <10% 10% 10% 

B427 Granoas 270 295 285- 10 

3247 GM Uto«J <T5% 15% 15% 

*400 Groyhnd <29% 29% 29%+ % 
10951 Gull Ras <15% 15% 15% - % 
6300 Haley 86% 5% 6% 

102 Hayes D <13% 13% 13%+ % 

571*s Hoea InO *31% 31 3l%+ % 

W2500 HemlO <12% 12% 12%-% 
134*0 Hotflngr <13% 13% 13% - % 

4220Q Horsham 1 SB% 9% 9% 

150 H BayMn a <0% 8% 9%+% 

*0*0 H Bay Co <25% 26% 26% 

17980 limsco L <31 30% 01 + % 

43*7< imp 09 A $54% S* 34%+% 
98940 Into $36% 35% 39% + % 
17467 Intend Sac 814% 14% 14% 

1200 Inoopmc <11% 11% 11%- % 

24200 Inter aty <24% 24% »%- % 
962* Interfiame <46% 49 «%+ % 


2TOS0 Catenate 832% 32% 32%+ % 
4951 Can Capital <11% 11% 11%+ % 
4925 CanCap A <9% 9% 9% - % 

900 C Goar Tre <21% 21% 21%+ % 
200 Charon 120 K0 120+ 2 

203700 Ctoapte* <17% 16% 18% - % 

30990 Commco <29 29% 25% - % 

7023 CompuHog 470 460 470+ 15 

60000 OomMipH <27% 27% 27% + % 
2B5 C HO A f <10% 10% 10% 

9933 Can TVX £7 7 7 

1539 Cnsura On 826% 35% 26%+ % 


3000 Laor Or B S7%_ 7% 7%+ % 

10199 LawanM A <12% 12% 12% 4 % 

241770 Lobtew Co <12 11% 11%+ % 

2035 Lenyed <22 22 22 

1700 Uononlca 57% 7% 7%, 

7650 Mac Kenzia 35% fi% 5% 
316637 Metal H X <12% 12% 12% 

303393 Mdn MY I SlO% 10% 10% 

6496 MflcmOan 518% 18 18. 4- % 

13350 Magna A I Si2% 12% 12% 
f07W MtMfftna t 818% T6% M%- % 

8440 Mark Raa 59% 9% 9%-% 

1600 Mammae <11% n% 11%+ % 

14600 Malafl M <11% 11% 11% 

1600 Mdhd Diy 6% 8%- % 

2200 Mmnsva <20% 20% 31% - % 

12300 MU Cm 305 300 300 
14500 Malawi A I <35% 35% 35% 

220 MOlaon B 535% 36% 39%- % 
61077 Moore 05% 36% 39% + % 
6428 Museoctn 350 345 345 

198827 NBI Bk Can <14 13% 13% + % 

300 N Bnslnaas 120 1l2 112 

75B3 HawTol Ent <19 18% 10 + % 

8350 Mama A <13% 13% 13%+ % 
1950 NOWiA F 514% 13% 13% 

79723 NerUKSa <22 21% 22 + % 
9339 Homan 523% 23% 23%+ % 
12503 H«ui A I <21% 21% 21% 

38ZB0 NCOUs <19% 19 19 - % 

111774 N« Tsl 821 % 20% 30% 

9894 Nanugat <6% 6% 9% 

251047 Nova I <11% 11% 11%+% 
600 Novarco <11% 11% 11% - % 
1300 Nowaco W <14% 14% 14% - % 

SBONumw: $9% 9% 9% 

20300 OnW B l $12 11% ll%- % 

1000 Omega Hyd 225 225 225 

136800 Onex f <13% 13% 13%- % 

2570 Oahawa A I S24% 24% 24% + % 
80828 PWACotp <13 14% H%- % 

27765 Pgurln A I 18% 9 S% 

MOO Pantour S7% 9% eh- % 

1100 Pancan P <25% 29% 25% - % 
9100 Pegawa $il 10% 10%-% 
12000 PJewt A I <15 IS 15 
54540 Pioneer M 153 150 153+ 3 

112435 Placer Dm <14% t*% w%- % 

106600 Poco Pel 87% 7% 7% 

12100 Fo»t Cor 1 <16% 19 15% 

3300 Row Fin <19% 18% 18% + % 

600 Prcugo 56% 9% 9%+ % 

344 Qua Tel SI 4% 14% 14% 

900 QuMbcor A 818% 19% 18% 

1O5S0 Ranger 8d% 8% 6%- % 

10260 Ray-rock I <7% 7% 7% - % 

110* Redpatti <20% 20% 20% - % 

W0 Reftman Af <19% 19% 19% 

7700 Hentaanee <14% 14% 14% 

11100 Ftepap I <12 11% 11%- % 

3919 Rio Mgocn £M% 24% 24% 


12388 Sears Can <12% 12% 12% 
aaOBhawCBt <10% 10% 10%+% 
21175 Shell Can $44% 44% 44% — % 
sriBShmtt 514% 14% 14% 
300Sk» <13% «% T3%+ % 

1700 Sonora 160 190 150 

35750 Souttwn <32% 32 32%+% 

2700 Spar Aarof <15% 15% 15% 
S333SMMgAt <38% 39% 3S%+ % 
33994 S«co A 322% 22% 22%+ % 
5*550 ICC Bev »% 0% 9% 

1:t 810 Tack B I <17% 17% 17% - % 

500 Tombac A <8% 9% t%+ % 

4500 Terra Mfi 32 32 32- 3 

14575 Them NA <27 26+ 27 + % 

111733 Tor Dm an 9*1 *0% *0% + % 

1104 -Ter Sen <22% 22% 22% : 

96116 Torstar B 1 $31% 31% 3T%+ % 

360S0 Total PW <35% 34% 35%+ % 
46942 TmAfia U 514 13% W 

47W TrCm Pt <14% 14 14% 

12289 Triton A 520% 20% 50%+ % 

14965 Tnmac 390 385 335 

2979 TrLsM A f <32% 32% 32% + % 

200 TrizM B $34% 34% 34%+ % 

200UAPA 515% 16% 16%+ % 

4500 Unicorn A <7% 7% 7% 

BOO UnlgocoB ( 335 335 335 - 5 

2878 U EflQMU <3% 6% 0% 

T078 Un Corn 134% 34% 34%+ % 

19241 Uaruy C 32S 330 320 

STOO Viceroy H *50 4*0 4*0-30 
1100 Vldaotm I 516% W% 16% - % 
UOOWICBt 514% 14% 14%-% 
81 WeMwOOd <19% 10% 16% 

3270 WCOB9I E <17% 17% 17%— % 

*645 Westmtn <10 10 10 - % 

3900 Was ion 837 % 36% 37%+ % 

27217 WOodwd A 55% 6% 5% 

400 Xerox Can 517% 17% 17% - % 

I— No ming rights or restricted voting 
ftgnn. 


MONTREAL 
Closing prices May 5 


33234 Inti T1WD £18% 10 18%+ % 3515 fllo Algotn $24% 24% 24% 

3800 Inv Grp 518% K% 18% 125010 flOftars B 1 5100% 97 100 + 3% 

aSSlvacoAt 511% 71% 17%+% 600 Homan <11% 11% 11% 


400 Ivaco B 512% 12% 12%+ % 
ISSSOJamock <19% IS 18% + % 

TOO Kerr Add <19% 18% 18% - % 

143? Latum $23 22% 22% - % 

39148 Lac Mnrfa 112% 12% 12% - % 


103 Laur Bk <14% 14% 14% 


WOHOfMfl <11% 11% 11% 

07213 Royal Bak 143 42% 42%+ % 

4*383 SHLSyst 511% 10% 11% + % 

3000 S9. CamA t <16% 19% 18% - % 
3000 Samuel htT 515 15 15 

2500 Snaked 59% 9% 8% 

32271 Seegtro 420 410 420+ 10 

270 Scftnekfer A S24% 24% 24% 

23*0 Seems I <17 19% 18% - % 

24546 Seagram <87% BB% 97% +1 


8 60 Bo mtndrA 
6 7850 BomtxcfrB 
4500 CB Pak 
59320 Cascades 
7363 DornTmA 
9035 Menawc 
25*358 NalBk Cda 
13012 Novarca 
60)75 Power Carp 
3C9M Provtgc 
blOO SMinbrQA 
7650 Vrdeown 
Total Sales 6.725.905 


811% 11% 
811% 11% 
819% 19% 
806 % 08 
<14% 14% 

511% 11% 

<14 13% 

511% 11% 
115% 15 
<09% 09% 
838% 38% 
816% 18% 
■aares. 


«% 

n% 

19% 

05 %+ % 
14%+ 5 
1I%- % 
13% - % 
11 % 

15 - % 
09% 

39 %+ % 
16% - % 


' M rrrtrrrr r. 





UZ9-85U30J0 
19ZM 192-77 





172.14 17121 17235 
346JM 345J9 34456 
430.74 429.23 42857 



aascasi 


Apr 28 | Apr 21 I Apr 14 I year ago (approxJ 


3.45 3.46 3.57 3.47 


May May 


1510.71 1512.9 15043 14921. 

6811 676.4 674.7 


lEdii 


15517 01/11 1412.9 (7/4) 

727.0 (26/1) 652.6 (7/4) 


31632 (d 314.97 315.95 316.32 0/5) 2193 0/11 


594931Q/5) 551930(4/1) 


306.72 Id 30563 305 03 306.72(5/5) 275.49(27/2) 




803.4 8043 


4619 Id 463.9 I 465.7 

1093 (d 109.1 


IBuUI 





57932 (d 574.47 571.95 

1722.0 Id 17062 1699.6 

1380.4b Cd 1368.60 136234 


8158 (18/4) 7233 14/1) 


470.4 04/4) 417.9(4/1) 

1113 (24/4) 973 (27/2) 


5852803/41 535.78(27/2) 

174L9 (13/4) 1595.7 (27/2) 

1394.62 U7/4) 1271.70123/2) 


326286 322U2 3155.22 315637 32623b (3/5) 2706.69(3/1) 


c rTWTT.'.M wimMMrrrrr 


Bam CO*. 1141.0972) 608.75 61134 6UU4 60931 62030(2«/4) 577.49080) 


TRADING ACm/mf 


13 






rrr 




rr 


YTT 








m 


rr* 
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1340 1.450 A 
1.010 771 K 


ryw 


rr 
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in.Lliil? 


MUIIons 

M«5 May 4 May 3 


180.810 153774 17L690 
12.218 ,12.402 9347 

156366 246333 142.487 


NEW YORK 

May 5 May4 May 3 




Oslo S£ (2/1/831. 


1.010 685 U BE bids 
862 595 UnHJka . 

2L22D 1.900 Victor ™ 
U50 U30WAC9 at. 


tr, 


m 


M 




m 


CANADA 

TORONTO 


Mar May Ito May 

5 4 3 2 


3369.81 3564.9 

36W.W 36963 


32073 O/U 
33503 0/1) 





lOMMB 




9 Subtea to official recalculation. 


(O 

(d 

(d 

2401 

tel 

236.4 

190.0 ■ 

id 

1875 

646.46 

(d 

63755 

1 128252 

128354 

1284.87 

J466.0f 

Cd 

14687. 

2569.01 

(c> 

2559.0 

301.41 

30053 

30023 

3892.4 

(d 

3898.6 ■ 

6676 

(d 

U) 

(u) 

5142 

513.6 j 


33954.99 12/51 30183.79(5/1) 
2517.49(2/5) 2366.91(6/1) 


20830/1) 

166.70/3) 


665.6109/4) | 467J7Q/1) 


1264.87(3/5) 1030.69(4/1) 


1639.0 Q3/3) 129L0 05/3 

2581.0 (2B/4) 1961.0(3/1) 


30L41 (5/5) | 26861 Q/3) 


39123 1«4) 3333.900) 


686.0 (28/41 613.1 (3/1) 


519.0 07/2) 49UZ 08/31 


Bmariae M all tadkn are 100 except NYSE All Commco- 50; Standard and (Ws- 10; and Toroato Coowoihe 
and MrUls - 1000. Toronto indict! based 1975 and Moatreal Portfolio 4/1/83. t Excluding bonds. 
t tadfisbtal, pte UUUtia, Financial and T rans port at ion, td dosed, (u) UnanilaMe. 


TOKYO - Most Active Stocks 

Wednesday S May 1989 


Stocks Closing Change Stocks Closing Change 

Traded Prices on day Traded Prices on day 

StunHomo Metal . MJBm 940 +1S Osaka Qaa 21.4m 934 +18 

Kawasaki Steal _ 612m 1.060 + 20 Kobe Steal 19.6m 932 -2 

NKK 29.1m 96S +2 Japan Sleet 

Ntpfxxi steal 373m .951 +1 Works — Iff. Ira 1,310 +70 


1 






29.7m 1,720 +30 Mitsui ShipbuHd> 

I no .... 16 Sm OGb 

Nissan Dlasel 

Motor 15.2m l Jio 




12 issues free when 
you first subscribe to the 
Financial Times 

When you take out your first subscription to the FT, we’ll 
send you 12 issues free. For further information and details 
of subscription rates, complete the coupon and return it to: 

Wilf Brussel 

Financial Times (Europe) Ltd. 

Guiollettstrasse 54 
D-6000 Frankfurt am Main 1 
West Germany 
Tel: (069) 7598- 101 


Base values of all Indices are 100 except Brussels 5E and DAX - 1.000 JSE Gold - 255.7 JSE 
Industrials - 2643 and Australia. All Ordinary and Mining — 500; (d Closed, (u) Unavailable. 




Travelling by air on business? 

Enjoy reading your complimentary copy of the Financial 
Times when you are travelling on scheduled flights bom . . . 

BRUSSELS 

with Lufthansa, TWA, Sabena, Pan- Am, British Airways, 
Finnair 
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1989 


4pm prices May 5 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


is 

Wfih Low Stock Dt*. 

- A' 

Sail SI % AAR U 

10% 8% ACM n TUI 

11% 10'. ACMln iJSa 

10% fib ACM M rl 01 
ii** io% acu sci a 
10% e% ACMSO ni 01 
4% 2% A MCA 12a 

6% 3% AM Inn 

tth ie% AM impl 3 
64$ K AMH 
9% 4>« AM 

<7 35% ASA 3a 

20% I4%AVX 24 
M% 42%AHLoa1.40 
19 15% AbffitM a 1 

12% 7% AcmuC « 

fi 5% AcmeE -32 
32% 20% Acumi 
18$ 14% Mi£i iSSa 

18$ 7% AMD 

43% 28% AMD pf 3 
8% 6% Aaotc 

1fi% 16% Adab pf 1.34 
21 % 20 Adota pf 2.40 
9% 5% Atfveal 12 

54$ 33‘jAemU £78 
47% 24 AfllPB a 22 
19% 13 V Alimons 28 
4% 2% Alison 

»% 37% AlrPid 12D 
20% 151; AirtoFH GO 
13% 11% Alrpm 

20% <7% AiriaaM 2.40 
9% 8% ajsP flpr.BT 

96 V fffl'jAIoPpf 9 
2C% 1«%Al*Air 20 
19% 14% Aibnyln 30 
33’. 23% Altana 26 
32% 22% AibCulA .33 
44% 28%AibSn .80 
36% 2B% Alan a 1.63 
24% 17% AJcn wl 
30% 22% AJcoStd .78 
ZS% 21% aipjAU 1 
77 48% Alevdr 

63 69% AllcgCp 1 631 

4% 1 njAlglnr 

27% 7% vJAIJX p(C 

41% 21% Algi-ix) 13 
40% 35% AIvjPw 3B8 
19% 10% AltenG 
13% 13 AHen pft 75 
12% 9% AlnCJp nl 40 

24% 13% AlhlPd 
3£% 30% AWSgnl 160 
10% 9% AlsiMix 79a 

10 9 AiaMuP n 15c 

10% 9% AS Mil a 70s 

10% 9% AlsMO nJ7e 

44% 30% ALLTEL 172 
07% 60% ALLT pt2.06 
65% 42% Alcoa I.GOa 
19 12 % AxnazG 08 

27% IB Am ox 60 
44% 38 A nun pf 3 
15% 11 Amcast .48 
15% 8% Amdura 

77 19% Amour pfl.95 

40% 25% Am Has 60 
23% 14% ABaiCk 10a 
71% 43% AmBmd 144 
30% 26%ABrd dC. 75 
30% 23% AHkJM SO. 
29% 23% ABusPr .96 
22% 19% ACapSO 2J0a 
24 19% ACapCv 7.33a 

10% 8% ACopfal I.IOfi 

13% 8% ACMff 60 

13-16 % A Coins 

55% -u A Cyan 135 
29% 25% AES’* 132a 
34 22% AmExp M 

19% 11% AFamly 28 
36% 27% AGnGp 130 
8% 7% AoiGvt 34a 

10% 8? AG IP nl 06a 

10% 9% AGTT il28o 

20% 17 AHilPr 120 
27% 24% AHaril 130 
93% 70% AHoms 3.00 
57% 42% Amrlen 8192 
84% 50 AlniGr .40 
22% 14% AMI .72 
38% 26% APiesd 60 
65 53% APrad pt330 

18% 13% AHEM 2 
4% 3% Amfllly .72 

18% 1!%A5B SO 
19% 15% ASS pf 1.81 
5% 3 A Ship 

85 47% AxnSur 1 

70% 56 AStrpUUJS 
35% 24% AT8T 1J0 
21% 14% AlHWb .74 
14% 12% AznHnU 
40% 29% Ammon 1.28 
16% 12 % AmaaDp .10 - 
16% 12% AffiMah .60 
11% 9% AxnevSc 138a 

45% 34 Amoco 11.90 
52 40% AMP 130 

15% II % Ampco JO 
16% 6% Anna s 48 

9% 7% Am rep 

26% 22% AinSOi 132 
11% 4% Anacmp 
29 22 Anadrk 30 

16% S% Analog 
18% 7% AnchGI 48 

27% 19% Angelic .78 
11% 8 AngeDtt 152 

39% 29 AnhetxS .72 
14% 7% Antnmn 

18% 8% Anmny 6.44 

33% 22% Aon co 1-40 
10%. 6 A pacta 38 

86 ' 80% ApPw 188.12 

37% 27% AppIBk 
17% 11% AppIMg 
27% 17% ArdiOn .100 
38% 26% ArcoCti 230 
27% 16% Aristae a 1 
23% 17% AiMa 1.08 
48% 39 AiMapf 3 
n% 9 Armoo .10a 
24% 22% Anne pO. 10 
48 40% Anne pM.SQ 

41% 31% ArmWl 146 
10% 5% ArowE 

18% 12% MnE pf14< 
41% 18% Artra 
25% 17% Afvtn .88 
30% 22 Asarao 140 
10 AaCoal n.l5a 
31% AshOil a 1 
5% AslaPc 47e 


Cb'ge 


Ch'Oa 


VM.E iOOaKififl 

Low 

Qweta Ctoaa 

W 

Low Stack Df>. 

30 1 Sauecti l.tG 


28% 

29% * 1 


T«% Bottor M 




9 + $ 

47% 

37% Bat (4A3.Baa 




73 

58% Bax PIB340 




0 + % 

19$ 

9$ BayFta 


10% 


10% 

27% 

21 BayStG i.BO 



8% 

8%- % 

>8% 

11$ BearSt 46b 


% 


3$ - % 

45$ 

31$ Bearing ,80a 


!>% 

S%- % 

22% 

T7$Bddn* n07e 




22% 

S7$ 

4#% BectDk i 




83 * % 

40 

28% BaMnH 42 

14 

4$ 

4% 

4%* % 

S3% 

05 BellAa 4 40 


41% 


40$ - % 

16$ 

13% Belli rut JS 


"3*1 

16% 

<8$ - % 

46% 

30 BollSo £52 


w% 


55% - % 

33$ 

£2% BelafJi 44 




16$ «- % 

29% 

16$ 9o>Wa BO 


10% 

W% 

10% - % 

53% 

4i%BenfCp ZJO 


7% 

7% 

7%r % 

4$ 

3% Bengts -19r 

24 7K 

21% 

30$ 

31 + % 

2$ 

$ viBorutry 

12. ITS 

IS 

14$ 

w> . 

| 6475 J82S Berk Ha 


10 . 


--«%«% 

7 33 % 33% 38% ♦ 
s: u s% a% ah* 
X 17% 17% 17% 


«a% «% + t% 

13% 19% * % 

3* 3%- % 


11 2 20 % 20% 20% — 

1.7 16 180 7 6% 8% 

5J 8 2249 K% 52% 62% + 

.3 1714 u*8% 48% - 

4.4 99563 u20 13% 

T9 Z3 3% 

29 10 1*03 42% 41% 

13 24 773 26% 24% 25%*1% 

12 104 16 17% 15+4 

11 9 E3 19% 19% 19% 

9.4 32 9% 8% 8% 

10. STB) 90% 60 80% 4 % 

7 101350 277, £7% 27%*% 

1.7 11 283 16 17% 17% - % 

.919 120 3B% 39% 38% - % 

I I 16 150 u33% 32% 33% * % 

16 16 517 44% 

51 54011 32 

1 2’ . 

16 12 773 29% 

4.1 14 495 24% 

30 I 67% . . 

14 II 120 84% 83% 83 - % 

725 1% 1 

2 9% 8% 

14 8 216 41% 41% 

5.4 9 8i6 36 % 36% 

17 247 18% 18 

91 35 19 18% 

II 20 121 12% 

16 115 23% 

5.6 10 2913 33% 

7.4 155 10% 

14 139 9% 

7.1 281 9$ 

3C 322 10% 

4 0 14 667 43% 



16% * S 

19 + % 
12 12 - % 
23% 23% 

32% 32% — % 
10% 10% * % 
9% 9% 

9% 9%* % 

10% 10% 

-- 42% 43% 4 % 
14 4 84% 84% 84% -3 

20 68884 62 % 82% 627,* % 

.6 19 148 12% d12 12% - % 

11 33213 25% 24% 24% - % 

73 1 41 41 41 * % 

31 10 236 13% 13 13%+ % 

3 470 15% 14% 14%+ % 

7.7 10 25% 24% 25%+ % 

10 113230 37% 37% 37%+ % 

10% - % 


SCO SO 


18% 


3.7 11 1790 87% 86% 66% * % 

10. 6 27% 28% 27%+ % 

20 IB 125 35 34% 36 +1 

3.4 12 35 28% 28% 28% - % 

11. 60 18% 19% 19% * % 

14. 7 21% 20% 21 + % 
11 142 8% 9 9% 

60 10 55 9% 9% 9% 

2 % % % 

20 16 5168 65% 54% 54% * % 

80 818418 26% 25% 26%+ % 
27 13 8204 32% 31 31% - % 

10 14 4808 18% 17% 18%+ % 

4.4 10 1970 34 30 % 33%+ % 

11. 234 7% 7% 7% 

11. 1J7 8% 9% 9% 

£7 54 9% 9% 9%+ % 

IT. 12 131 19% 19% 1B%* % 

40 10 7 26% 28% 26% 

4J 14 2097U04 93% 83% + % 

5312 5314 56 55% 55% + % 

0 112841 80% 78% 79% - % 
3 4 23 2889 21% 21% 21$- % 

1.7 13 875 36% 35% 35% 

5J 131 61% 60% 61%+ % 
14. 8 218 14% 14% 14% 

17. 3 27 4% 4% 4% 

44 4 119 16% 16% 16% - % 

10. 38 IB 17% 18 + % 

99 3% 3% 3%+ % 

1.6 24 514 81% 80% 60% 

&6 39 SB 85% 68 + % 

30 17 14219 34% 34% 34% 

4.1 U 189 18 17% 17% 

78 14 13% 13% 13% 

1513 11 37% 37 37 — % 

.8 14 9Z7 M% 18% W%+ % 
40 21 783 13% 13 U% 

11. 29 10% 10 

44 117202 43% 43 

20 14 3203 42% 4lf 

11 38 M% 141 

1.1 16 126 7% n 

45 77 8% 81 

5.1 

1-028 2084 029%" 28 
13 1092 11 10' 

O 434 10% 10. 

1213 65 24% 23% 

14 38 10% 10% 

14 « 7138u3B% 38% 

10 48 10% 10% 

13 12 582 19% 18% 

40 11 482 31% 31 
£731 1528 10% 10% 10% 

u * 


a 

8 48 28 % 29 
12 795 6% 6 



44890 82% 81% 81%+ % 

7 55 35% 35% 35%+ % 
11 988 13% 13% 13%-. V 

»jU % 


.4 135068 1x28 27% 27% 

70 7 828 38% 35% ~ 

47 81191 22 21% 

4.7 20 WOO 23% 23 23 1. 

80 25 48 % 49% 48% +1% 

9J 10 2078 11 10% 10% - % 

88 5 23% 23% 23% 

10. 9 44% 44% 44%+ % 

20 11 2093 38% 38% 37%+ % 

5 79 5% 5% 9% 

14 18 14 13% 13% 


15 


48 22 % 21% 21%— % 
30 14 358 22% 22% 22% + % 
34 54258 29 % 29% 29%+ ' 


10 % 

18% 

7% 

18% 

28 


10 7 572 14 
£4 13 588 42 


S 14V 
41 


14% W%+ % 


5^ Asatlnv 2.56a 


>&% 

31 


AtaiSos -40a 
0% AIMn » 1 

23% AltGsa 108 
35 31% AUEnrg 178 

94% 78% AHHicIi 400 
20% 11% Anas a 
17% 14% ATMOS 1.12 
8 4% AudVd 

14% 10% Augst .40 
37% 25% Auslml 00 
42% 34% AutnOt 02 
9% 4% Avalon 
28% 22% AVMCO M 
26 19% A vary 06 

20% 19 Avnel OO 
37% 18% Avon 1 
33% 19% Avon pi a 
16% 12% Aydln a 

33% 29% BCE B 
19% M%0CT JOB 
10% 8 BMC 

31% 28% BPS £40 
15% BRT £48 
22% Batnioo OO 
18 % Bak/f slOSg 
12% BakrHu 46 
38% BkrH PD50 
22% BalOar OO 
. 25% Ball 108 
25% 14% BallyMf 30 
17% 12 BaltBcp OO 
33% 78% BaJlGE 2 
17% 21% BncOna 104 
10% 8% flncFIc .44 

23% 19% BncCtrl £31 
64 52% BnBant 1 18f 

1% 7-32BanT«4 
75% 58% Bnndag 00 
30 23% BK8<»1 134 

49 37 BkB p1B303a 

« 65 BkB BCfl 70e 

2a 21 BU4E 136 
45% 29% BkNV 102 
28% 8% BnkAm OCa 

37% 31% BhA p£L££a 
81% 51% BkA pf 6a 
7% 5% BkA Of 2£S 

45% 29% BonkTr 108 
25% 10 Banner a 
33% £1 Barclay 1.78a 
34% 18% Bard a 32 
36% 32% BarnQo 1.40 
37% 28% Bwnen ISO 
8% 4% BardO n£5a 


1% 42%+ % 
.7 295 10 9% W + % 

35. 3 208 7% 7% 7% 

34 7 10 4% 4% 4% — % 


13 13-% 

'8 



55 

50 

ft 


SO 5 387 18 17% 17%+ % 
7.8 T2 149 25% 34% 24% - % 
80 9 338 32% 32 " “ 

5.0 10 2746 91% " 

37 13% 

73 8 12 15% 15 

18 97 4% 

£0 108 13% 12 

I. 7 17 272 35 

13 161254 39 38% 

152 8% 8% 

13 12 10 22% 22% 22% 

23 13 413 24% 24% 24% - % 

£0 19 1155 29% 24% 25% + % 

20 23788 36% 39% 39%+ % 

8.4 4161 31% 30% 31%+ % 

8 11 19% 15% 15% 

B-B - 

1981 31% 31% 31% 

4.4 11 42 19% 16% W% - % 

10 33 9 % 9% 9% - % 

80 15 19 30% 30% 30%+ % 

18. 6 152 16 15% 15% 

£8 12 133 23 % 23% 23% - % 

II. 155 22% H% 22 - % 

20 33 4858 18 17% 17% + % 

75 56 48% 45% 46% + % 

23 15 112 27% 28% 27%+ % 

£9 23 291 28% 27% 27% 

13 20 8552 23% 22% 23%+ % 

£7 468 13% 13 18%+ % 

60 91152 31% 30% 30%+ % 

4£ 92861 25% 25 25 - % 

40 6 £89 10 9% 9%+ % 

1J 14 2 20% 20% 20% - % 

£2 14 9 55 54% 94%+ % 

78* 16-32 7-16 16-32 

Hie SO U 75 V 79% 78% 

40 5 682 25% 29% 25% + % 

93 1 35% d38% 39% - % 

10. ZT30 66 85 85 -2 

60 6 801 21% 21% 21% — % 

4.4 82172 44% 43% 43% 

1-2 77801 29% 24% 24% + % 

10. >315 35% 34% 35%+ % 

ID. x38 59% 56% SB + % 

X31J 6% 8% 9%+ % 
4.6 5 2358 45% 49 4b% + % 

15 70 22 % 22% 22% - % 

19 5 3 30% 30% 30% 

1.4 16 4067 23% 29% 23% 

4 1 12 48 34% 34% 34% 

£4 9 BED 36% 38% 38%+ % 

048 951 8% 8% S%- % 


d-iii'ljaw 

IsMn&umG 

Electronics 


PI na 

YldLE lOOaWfih Low Quota CM* 
2.1 T7 662 86% 56% 55% + % 

20 16 6387 18% 18% 19%- % 

9.5 ST 38% 38% 38% - % 

50 51 64% 63% 54 

i 10% 10% 10% - % 

6.7 10 89 27% 28% 26%-% 

30 10 813 M% 14% 14% 

lO 13 127 44 43 43% - % 

J 13 1ES 20% 20 20% + % 
10 >3 79i 55 64% 54%+ % 

1.5 12 10 86% 35% 38% 

14 12 6117 82% 81% 81%+ % 

10» 34 15% 15% 15% 

50 13 9562 48% 45% 46% 

1380 1296 u34% 32% 34 + 1 % 
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ft -8%SCORU108 • 1.1 7-82-0. .ft 9 +:%-. :.. 61%-, 34% T«dn*t_J2 . 13107038.41% *0% 40%+ % 
8% 7%SLtod M U. . UT * I 2 - - .^4%.2ftTkPM- 40 *1£S a 3ft Sft 8ft 

57% 26% SRSTbo 120 £7 W *3 87 86% 86%+ %.. - 3ft a TtxUUl.222 . ft. IMM 2ft a% N 

44% a0%8*XCp120a 2.1 11 3*8 38% *% 38V ■ . 2% . 3% T«x9 -■ 7 338 8% 8% ft * 

38% 19 SSI4C an 27%.27V- 27%irA w MNVLlftTBldipf 1- ML 8 10% 18 10 

22% 13% SaafcW 1*a»“ 7J 5 328 14% 1ft 14% - Z; ‘.•Ift' .'ft -Toxfl pfi - 4 W ft ft 

19% llUSobnn L308 ■ «L 18 - It . 13% . « 13 ‘ ' a . ;22% Ttown 1 22. 81742' 2ft 25% a 

to lftOMSc 14 n 77% 17%- 17%+ V 82%>4ftr<Mtr|A0B M 3 57 37 57 

a a% Sam 48 T.1 a am 37% ao% 31%-% *-: ft.-’ s%,itadi . 30 o 9% ft -9%+ % 

ft 8 SahCMI.B 13. ■ 32 2% ft 3%+ % ?. 17%7'U%tW n 408' 14 540 17 W% 17 

a tft 8U8LP 1.52 -7.1 9 IS 31% «% 21%+ % 7 - ^aj HVThrmS > 22- 823 2S% 24% 24%- % 

a% 1o% smbm n 4i a% art a%+ % .. t, ; eo£ -.4S%THraB« . 2 .44 m in aft 4ft 4ft-i 

98% 72%SBIU8U JO J 17 1032 96% 8ft Jft+ % - _34% a%TMondn J» 2J71 IK M Ift tft 

2ft M%S«teH -64 '£7-652908 : 21% '23% ,23%- .%. H%. 8% TUM4 M7a HI 118 9% N + % 

aft 30SSa*Of£ro 74-n4N-3ft Jft 8ft+%.'. -ft- 4%7M«toe* OS 8 4% 2% 

ft- ft Skanff J5« - 2927 *86 8% .8%. ft V »ft 7.'ftTjdW ' . • 142 .10 »% ft ' 

15% 11%^Juanir£2Sa - ■ 14 5 1ft - -»S% 1ft-: %. ; . 57V’8ft D8uv! 40 t. 423 325- St ■ lft "6ft-1 

34% 26% SAnORl 240 8421 Q1 -2ft'. 30 ' 30 r.. .122% flftDnto -1 4241246 117% lift- 715%- 1% 

1ft IlCsFaB* £88 2£ . SB 12% . 12% 12%+ V 3ft * TcMMr 1 27 19 983 M% 37 '27%- % 

23% » SFbPP n2J8 tO' 709 21% »% 4lW- \ . -58ft »%TI«ta >42 ££ 13 807 38% 38 36%+ % 

«% 14% SFePC* — > - 8832 2ft 22% 22%- %-S -V : 2%-- 9 Tttm ... 84 2% 2% ft 

61% 35% S«raLH 1.44' 2215331631% .61 :51‘ - V% . ‘ .t -,1ft 77% TUB pi.- 1 tt 1 ft - . ft ft 

» 23% SHE pH247 •' 48 5 24%. a% »%+ % V. ift. 4%*ffi0dMl 445 -2% 2% 2%+ % 

*M2 3-IGSnrin ' - - 2070 8J2. ;r% *4* .v 4 - *fc»pr 2 71% . 11% «%+ % 

ft ftsmripajoi «• » ft * ■« * -t?% tvCbm^jb .2412 in « «% ift- % 

3ft »% 3CANA £48 M n 13T 3ft : 3ft 4ft ^%TbNTpBS0* ' IX 25 24 M 24 

ft 6% Set* 45* £8 N 8% 4% 9%-P% a% S4Vr<>8&IlXZJT IX 1 2ft 86% 25%+ % 

eft 45%SoamolJO £7182176 87% W% 8ft+ % ? 23% 2TW7B» pON . ML 0 S 22% 22%- % 

40% 30%SGMob UB 8.1 N 5482 38% 38% 30V+ % 22% 19% TMEtf pC221 : 19. 7 21% 21% 21% 

»% 6% 8dl«4*»- • a 217 .10 8% » .-. ft .3% ToABn ■ • .8 175 .-4% 4% 4% . 

17 11% GdnMZO 1»* tj% 12%: «b+^% V.- : 14% . -4 Ibnkr ' V . •- TS ,1ft 1ft 14% - 

M% BftSdWt .12 4112S46BW% tft OX- % ' ,1ft » TbMRF 4N Jll 44 27% 77% 27%+ % 

14% 12 Scott* s ' •-* - : 827 Ift-MV+’V-- - 9ft »%T^cS 140 / 24 It 1780 86% 3ft a +% 

44 3ft Scow JO tj -blizs 43W 43% 4ft* % ^ a4% T> Toro 230 20% 20 » - % 

15% *0%SooOy« 42 -8444 355 18 .... .J* . . 2% Tiwo. J. M27M 4% 4% ft . 

11% 8% ScuONA JJ7B J 815 10 ft «;•*•% f^ToMfUi If 270 62% 61% 41% - % 

50% 18%SaBCnt -45« J 832M 46% «ft 5%+1% J 44% «%Tojr«l 21 4328 43% 42% «%- % 


- 82 -74 VaEP pfT.45 93 Z100 7ft 7B% Tft- % 

21V Tft VWt*v* 18 121 18% IS 18 

•81 44 VktoCJiXN £2 72003 57% Eft S7%- % 

18 6% VonS 235 «% 1ft 16%+% 

' 06% •' 96% VomBd » 8121% 121% 121%+ % 

4ft N%VBcMaX12 . £3 13 175 44% 44 44% 

S ' 17%1MC0R-Bl34 U 9 xB4 21% 21% 21% 

. 5% VMS 585 TO 8% 10 

2ft 21%MPLHa*J8 7* 10 MB 22% 22 22%+% 

..72 48 W*W p4C50 7 3 z20 68% 68% S8%-1 

: - 21% 1S%Wk*M JOB 32 1) a 18 17% 18 + % 

. . -7% ft Watoot . 42 154 7% 7% 7% 

. 86% 25% WSMrt J2 J 24 77 12 3ft Sft 3ft + % 

40% 27%Vto%m a 1.7 17 971 38% Sft 38%+ % 

40%- 38% WWCSv JO 1815 a 4ft 48% 40%+% 

B0% 80*i WarnC J8 14174137 46% 48 49% - W 

ft ftWmCpt- • 23 <25 8% 0 ft+ % 

Bft N%UhmX2J8 2*171782 N >7% 87%+ % 

. 85% a WatbGt 1JS 7J It 20B 25% 24% 25 — % 

. 2ft a%WshNM.1J8 43 40 2B% 25% 26%+ % 

28% 35% WWtWt 248 8.1 U 122 27% 27% 27% 

48% aftWuto 48 1*22 8823 47% 48% 4ft- % 

27% 2ft MMfcJc JO 1*10 21 25% 25% 25% - % 

3 1% WbboU ■ 2 2% 2% 2% 

16% tftWeSbO . W 14 13% 13%- % 


tt 


1% WsaaU ■ 2 2% 2% 2% 

tftWebbO . » 14 13% 13% - . 

iWWddBte. UB 2 1% 2 + % 

34% Utelr+H 1.76 8*17 80 a% 2ft 26% 

21 WaisMk *5 1*17 410 31% 31% 81%- * 

a%WcOMi JO ■ A 17 1113 50% 50 5D% + 

51% WbOW 3 3* 810381*8% 7ft 76% + 


45% 35 WaFpO270 £0 *1 3ft 

18% -M%Twm.t60 8* 74 18% 

7% 6% Waodya 24 4*15x1873 8 

ift 12% West *2 1*10.121 ift 

5ft a WVW8L20 2-1 20 64 55% 


38% - % 

1ft . 


*C CL uapfi* wf 

tft IftW^pnJO -13. 1 ift 18% 1ft + % 

7% % WaaSL 25? 17-18 d % 9-16-Mt 

3% 1% UrUntoa HD 2% 2 2 

87% 17 WUn pM 2 27 27 23 - % 

N% ft WUn pB 117 10% 10% 10% 

N% 48%WMtf £40 42103832 67% 87% 57%+ % 

22 19%* Wttpc B ' 433 21% 21% 21%+% 

32% 23% MkSco Jtt 8.1 8 821 Sft 30 30 - % 

30% 2ft Wayacti 120 4110 5810 a% 29% 29 %- % 

37% a Weyar p62J2 7* HuN 37% 37% - % 

27% 7%«fwm 15 IN 14% 14 14 - % 

48- a vfWhPtt p# *200 21% 21% 21%+ % 

30%* 23% WMpi XW 3*20 7094 30 2Bh 3ft- % 

M% W%WMMd - . 330 13% 13% 18%- % 

38% a WMMI 1*2 3* 78 2813 34% N% 34%-% 

63% Sft MMttak 1 £1 O 426 47% 47% 47% 

ft 1% WBrad • 1% 1% 1%+ % 

18% 73%MHcO 0 -11 *132057 19% 1B% 19 + % 

SB- aWWinwDlJO 43 4028 32% 32% 32%+% 

50% 4ftwDhnpe*7 13 1881 060% 50% 50%+% 


187 8% 6 ft 

1 1ft 1ft tft+ % 


25? 17-18 d % 9-W-MB 
BSD 2% 2 2 

2 27 27 V - % 

117 10% 10% 10% 

103832 67% 37% 5T%+ % 

433 21% 21% 21%+ % 

• an sft so » - % 


30 30 - 122% JftllmB -1 *241246 f17% 116% 115%-t% 

12% 12% + % 3ft a TSMtr 1 2715 903 38% 87 '87%- % 

s v sx**f 14 «i | a 

•+> .** »* «* s' a a- i 


__ I 2 ft 2 ft 2 ft + % 

2T%To£d p<236 ML 0 23 22% 22%- %. 

T8%T8«|A2l :i£- 7 21% 21% 21% 

.8% ToBBnj -.. . .8 175 ■■ 4% 4% 4% . 

X T^*N : * 16 W ift IT%'27h+ h 

aftTreJc* iao • a* it i7Bo «% 3ft a +% 

-T> Toro *■' ‘2J 10 230' 20% 20 » - % 

2fcTonro.-..,-:. 1J27M ft 4% ft 

aa-i 

vaa;i 


tft iftscacan *2 

11% 8% ScuONA *7 b 
50% n%SaBCnt -43a 
17% H% SaaC p<B2.M 
17% >8 SB8C 0*22.10 


ift n%i ... . 

1% ft WfetoO JOt 32125 V ft 8% aw 

3% 1% WlncM . 375 ft 2% 2% — % 

29 11% WlndM • ' 12 820 27% 27% 27%- % 

48 87% WfaOIx 1*2 40 74 3T7 48% 47% 48 + % 

11% -8 Wkmbg M ’4*21351 8% 8 8%+ % 

ft 1% Wianar 183 ft 8 3%+ % 

27% 84% WtacEn 1*0 8.111 1273 77% 8ft 27%+ % 

23% 20% WtocPS MB 7*10 187 21% 21% 21% 

N% 33%Wllco 1*0 41 10 903 9ft 35% 38%+ % 


1581 060% 50% 50% + % 
7 377 79% 15% 75% 


■i £2, *ft 

* 8 32*4 43% aft 4ft +1% • J 4«% -*9% ToyfttJ 214328 4*% 42% «%- % 23% 20% 

13. 3 15% 18% 1ft- ' % 4 SJ% ' 0% T/*nW) U8 ~2JL : 5TZ 8,8 5% ft-% 33% S% 

tt 7 15% Ift -ft + % a% -Tft TWA pf £25 •.IS.'; 47 «% - 1ft W%+ % i« S% 

*6 is Ift Jft ToS+ft 36% ■ 30% Transln ,.8* 71844. 83% 33% 33%+ % • JS 


8% ftWfehiOJOl 32125 80 ft B> 

3% 1%WMlcM. 27S ft 2 

29 11% WlndM • 12 820 27% 27 

48 87% WbOtx 1*2 4*74 317 48% <T- 

11% -8 Wtanbg 40 ’4*21351 0% 0 


I VRtoo 1*0 41 10 303 


Sft 5ft S**uaA *0 *11 :« K% .*5%'8B%-- . 

72 60% BaquaB JO- J11 419 88% Jft. 88%.+ % 

97 93 SNMP* 5 *4 4 «%.« ' *2%+2 

22% IftSucaC* M. £4 3073 2ft 20W‘2D%+ V 
21% 0%SaMarB.06 2T582N 20% •»%- .»%- % 
7% 3 Svcflea 'M « 

27% 21% SvcmaTUZB 7J.TI » JI% .22% !C%+ % 

32% TftSTOwm *0 2*11 fl»U32% 81% tt%+ % 

27% 21%ShBi<iNIXN “-B* 84888 *ft- X r.X .+ .% 
2S 18% SHUkM .75 4T NT 18% -1ft1ft+ % 
14% ftSbafer -2* -M17 8B 10 T.;.S% -J%+ % 
4ft 32%8faaHTj£40B 6*18 K» *t *ft 40W+W 
31% 24 8hnrt> M £807704 27% .27% J7%+ % 
8% ft Shonaf - 10 4N ft ft- -*%■% % 

13% T%« KWtC JO 2399 m.-Jft 1 ft^^V- % 

25% 20%*taPae 1*0 &* 17.328 22% 22% "2ft + % 


52 84083 . -28%-' 20 •; : ”28 + % 

s s' a an 

5*70 336 41 -Jft 40W+W 
2*121704 27% J7%+ % 

23 %Z ■»&&£% 


1ft TrmTaC*6 5270 27 »% 13% 15% 

*8' Travtar 240 BJ 13 2T75 38% 38% 38% 

79% TriCon 2*7# U MB 20% 20% 
SfttlfeUM *• . L97628H 48% 4ft 45% 

28%Trtnty *0 1425 518 85% 34% 34%+ % 

aftTri n uro *4a .. 2* 11 1147 2B 27 % 27% 

.38 ‘TMdbQ.. . . .'.7 *7 18% M% 18%+ % 


Iftl-jSlSSf*; 09^310 952 ft 8 ft 

®-3Safe3-»:u •*%; S*' 

21 DW.1NC 240i -12- 5 82 M % 20% 2D%+ % 
32% Jft UW £25 7* n 81 81% 31% 31% ' 

r^umST^JO lo *n «? 32% 

-7% 4%'USGn. -31387 5% 5% ■ ft+ % 

28 1*%'tJ8UCO’.1-*-44"8 -IIS » 2 2% «%+ % 

■apt: 3*17 2809 24% 23% 84%+ % 


13% 7%8lwa*C J8 2J H 14* 0% tft -«%-% . . . -Ur+J-O-- 

25% 20% SlwPaC 1*0 8*77.328 22% .21%. '122%+ % ,»1% Tft UAL Cp 81138120% 

8% 4%S*i«pt *.:ft 'Wi ft+%- » 2ftUDCp(63J5' l4 78 2ft 

M% 23% Slonol 140 AO I .129. 15%. . 38 36% - % 21 OWING 240a - ,1£ 5 82 B% 

19% OVSMconS tt.*1 1ft W% tft - . NV 25% UM £25 73 n 81 81% 

» ats-^a-a 

38% 2i%sto»My-iB .-2j.j*..«ia7 aft jff.+ft' „ »% ttyigrQj^M x».9isn »% 


11% 7% SofeMfi • . • .- ■ «5- T0% ift 10% • 

«% «0%Sd*8ek 1*4 -3*40 MBQ»fi2% «% «%.-.% 

62% 40 8muctr1*4' U It: 15 .80- . m- -M\ + W 

44% 33 SnroOR r MM» 38% 38% 9ft — % -• 

ft 3 Snydar *0 ML *7 4%. ft 

IT 8%Sn*drptt08 ./t8i ; 32 .«% : ®% «$-.% >; 

3% 2% SoWnra .-..81.2% ft 

34% 25% SoMt • . 2- 8*1* BB6' 34% »%.: *£ "ft ■ 

»% 37% 3«»vCp . ■; 37* -»4 «J« - 

20% IS SooUn. ..15 ,46- lft «% ;-«% + % - 

Sft 35 %SookC UO- 84. 17 3ft Sft 3ft - % .; 

2S% 23%8reQHtt40. 89 . 8 »W 24 

10% 17 SoJdrtB 1 *4 ' 74 10 » rt% ’ft 2?TT - ’ 

»% I8%8dudwr JO. £1 M 340 Z3% 2ft 

28% 33% SoadtSt 1.12 42 70 3229 MW »% »%- . . > 

3«% 20% SoulhOo £H. :** 84180 23% 33% . 23%+ % •- 

30% 25% SolriGi 1*0 . 04 0 36 N% 28.- » • 

71% «%SNETI. 4*4 .4*14 847 «>% »% TO - 

29% 28 % 00-00 02 2 JD% N% »%- % 

12% 1 SoUnOa 20 1* NO HW W% 1*4 

ft . % Sownift. . :.541. 15-1* !-• ii- 

12? ft SooftjH, 54 4 *% 

8% 1% Son* | ' 

2ft 15%9 bM<1 


? -.% " Jft H'.USTo^ _*2' . 3*77 3688 24% 23% 84%+ % 

+ » USX 7-40 XI 118414 34% 33% 34 % 

6ft -«% USX pfUfa ML . BUT 48% 48 « ' % 

. -li' -*lV> 4 ft'* 3X » ,r 44* 52% Sft Sft + % 

t*%7«4 Ukmto • 260 MW ft W + ’ t 


•«%' --ft-UMoaC- . 

» Jl% UnBMv i 

47%-48%®etpM*D 


UMOOC „ 127 740 741 

®BaB-; .2^- 8* 10 481 24^ 


14 14 - % 

34% M% + 5 
45 


.14 iftWoMW 40 1*11 178 -12% 12% 12%- % 

60% 46% yfo hath 1*8 ,3J 11 4155 61% 50% 61%+ % 

7% 5% WrtdCp 0 258 7% 7% 7% % 

17% 14%Wr+An •-".l 1 ** ‘TO 17 18% lT 

<3% 32 . Wrt*ar -M . -1.7 » 286 *48% 4ft 45% 

11% 7% Wyiai-J 35 3*11 170 8% 8% 5%+ % 

3 19% Wyona JO £3 13 78 27% 27 27%+ % 

2ft 4%Wyao 1224 8% 7% 8 

— X— + — Z — 

89 SDUXmob 3 ASM 3823 85% 84% 84%- % 

44% 28%XTRA' .72 2* 18 884 37 38% 38%- % 

tt 25 XTRA pM-SM U 2 a% 23% 28% - % 

ft 2 Zaoata M 3 3 3 

27% tftZajrra 40 V4164 2099u27% 27% 27%+% 

15% IftZMnox 40 ua 0 11% .11% 11% 

N MWZonUC ' 083 3540 M% 19 V%+ % 

10% 8% Zarduc -120 H 73 9% 9% 8% 

2% I ,-vllJnLb 510 1% 1% 1%- % 

21% » Zarbm JDb 44 8 213 18% 13% W% - % 

18% IftZoro 44 2*18 135 18% 19 18%+ % 

29% 18 ZiMda *8 2418 178 3 2ft 20% 

11% M Zaaig l*7a‘ ML 223 10% W% 10%- % 

W% ft ZoftT a*4a £7 <1378 9% 8% 8%- % 


Sotaa fifiuraa are unoffdaiYaarty Ngtw and Iowa r a k a rr dw 
pwbua B2 Waa k a plus tha currant week, but not Hw lataol 
aadng day. Whara a apHt or stock dMdand amownting x> 25 
percent or more-tM* bean paid, the year's Ngt+on% rang# and 
dMdand ora mown lor fee new dock only. Untoaa otharartM 
noted, rataa ol dtvidand are annual d ltfaura amo nl a baaod qq iba 
Ideal declaration.' 

•- nd Md and aleo xtro(a). b-annual iao at dhddand ptaa dock 
dMdand. e-Sfeddattne- d Mdan d. OdcaUad. d-oew yaarty low. 
•-dMdand daefsrad or paid In o raca d l ng 12 mortHo^^dMdand 
In Canadian kmia. aUb a n to last non+waManca lax. +dMdend 
daotarad attar apU+up or stock dMdand. MMdand paid iMa 
year, omitted, deferred, or no action taken at latoat tflwMand 
t n es dna . k-dhddend declared or paid Me year, an aaamdatlro 
Iseua wHh dividend* In arreere. »<naw issue in Bie peat 52 
waaka. The MgMow range bagina wife the start of wading. 
n d-ns x t day dativary. PrE price e arn ings ratio. r-dMd+nd 
declared or paid In pracadhig 12 mondwiplua stock dMdand. 
s st ock spflt DMdsnds bagb i wAh dato of apt* sis safes . 
MMdand paid In stock lo prscsdtog umamha. satlw a tod caak 


pfft : « z% 2% _ft>% . 

I J4- . *MM01.a% 21% 27jf.ft 


N -.- 78- UBpO. z70 K K « - % 

-77%- 72 UnQ.p<744.: .9* . MOM 78% 78% 7ft +t% 

•4%-nvtfflpiK f .95 ho eft 8) aft 
MW 12WUnB»-CB8a . . .M.18 toe 15% 1ft 15% „ 
-7ft-JB%UnPao'£»^£ii3312£ n% 70% Tt. +% 
-Mt eirUPIntrkJS -?** • 118. 13% Ift 13% + % 


v+rading hakad. vWn bankruptcy or racahrersMp or oabrg 
reorganised under the Bankruptcy Act or securities assumed 
by such oontpaidas. WdhdMrlbutad. w+TOian Issued, w w w lt h 
Warrants. i+ewdMdsnd or ax-d^da. sfia-sa^Jatributlon. xw~ 
wtflMui warrant*. y-ax-dMdand and sales intmi. yld yie ld . 
2+MhMin lQfl. . 


1*15 « O 


4pm prices 

May 5 


U'% 
s ^ £ 


Krty .lot 


■ n 

jb '•.»-• 8 ■ 

40 301 . 

- H-M - 
* 7 . 
. W 4M 

. 13 . 4. 

£00.-' fi. « 

.W 14 *1 

14 

. . . 72 

*2 * 33 i 

24 1151 

44. . 14 MS i 


gf tiv 

T7 2% 2% 2%— % 

9 2% 2% 2% 

2j3 1 " 

an to% . io% tft- % 

W7 1*82 9-M *18 
72_1* M% 1ft + 1% 

a aft Eft 26%+ V 

5 1% 1% 1%- % 

/if 

5 ns ft -.ft 5%+ % 

7 IMfi ~ % TWO' 

« ft 6% ft 

57 2< 2% 2%- % 

8 w% 10% 10% 

20 4% 4% 4%+ % 

2N 4 ft. 3%- % 
W* % % - % 

478 8% B% 8% 

ii ti%-ii 11% . 

173022% 1* 21% +2% 

-M - 

a iy i% 

»9 1 % 1 % 

M 1% 1% 

W1 7% 7% 

79 14% 14% 

79 27% 27% 

208 34% 34% 

15 2% 2% 

* 12% 12% 

«S fi. fi% 

8 8 % 8 % 

txninft 15% 

22 13% 12% 

8 % 8 


Sr a 


15-M15-W 
28 7 T 

.* St B 

*8 15Z2S9 30 28% 

30 38 16% 18% 

0-7-0- 

11 20 30% 29% 
27 32 5% 6% 

35 17 211 25% 2*% 

Lffe « ]£% V2 

48 20 1718 932% 31% 

.10* 12W* 9% 9 

JO 47 11 33% 39% 


la - 11 

27% 

34%’ % 

U%+ % 

»**+ *! 
nj+% 

.un 

15.16 

^ * 
si i 

24%+ % 
W%+ % 
31% 

9% % 

33% % 


Stock 

OtV.E 186S IM 

Low 

Bwe On* 

PtHBBt 

X83 

181 M 

18% 

w% 

16% . 

MLD 

-W# 

71831013% 

tft 

»%+ % 

lUa^^ta 

rwumy 


w 

3-18 

% 

%-vw 

PljOem 

.12 

10 142 

13% 

•3% 

M%- % 

Prwd 8 


1M 10 

4% 

4% 

4%— % 

Pracd A 

.10 

S 

4% 

ft 

4%+ % 

PicaCm *8* 

1 8 

ft 

ft 

ft 

ProCCr* 


8 32 

3% 

3% 

3%+ % 



- R-A ■ 

- 



new 


w so 

7% 

ft 

7%+ % 

Riadal 


21 M 

14% 

w% 

u%+ % 

Rooera 

.12 

IN M 

22% 

22% 

22%+ % 

Radick 

32a 

12 58 

2ft 

23 

Z>%+ % 



- 3-6 

- 



Seram 


Z 32 

15 

14% 

74% — % 

Scfa+SJ 

35 

72 10 

1ft 

16% 

tt%+ % 

BbOCp 

30 

T 311138% 

M7 

tsrt +4% 

searnn 

.WJ 

1 774 

1 

% 

%- % 

aate*A 

JO 

10 28 

11% 

«% 

«%+ % 

SpadOP 


8 

S > 

3% 

.»%+ % 

speima 


11 140 

ft 

7% 

7% 

aHtro 


21 12 

ft 

ft 

3% 

SWOB 

*2a 

5 290 

ft 

4% 

4% — % 

SMrfSR 


' 383 

ft 

ft 

ft+ % 

ftMftiy.Jfe 

« 112 

ft 

8% 

«%- % 



- T-T " 



m 


1675 

1% 

ft 

ft 

711 


7 

2% 

2% 

2% 

TabPrd 

JO 

is a 

12 

1ft 

1ft- % 

taedyS 


18 S3 

K 

1ft 

77% 

TaSOte 

JO 

99 7060 42% 

41% 

42%+ % 

TeMepri 


117 

ft 

ft 

1%+ % 

iwi«te*2B 

312 mo 

ft 

0% 

TaxAlr 


1657 

13 

12% 

t3 

Thennd 


172483 

14% 

13% 

«%- % 

Tbrtn* 


20 MO 

14% 

w% 

M%+ % 

ToOPat 

*0 

9 1330038% 

2ft 

29% 

TwCry 


11 873 

7 

Cl 

7 


TubMM 



1ft 

4% 

4% 

4% 



- li- 

-U 




Ualcsrp 

*0 


34 

8% 

ft 

ft* % 

UFoodA 


ft 

41 

1% 

1% 

ft 

UFoodB 


fi 

40 

1% 

1% 

.1%+ % 

US Ceil 



290 


3ft 

3ft+ % 

ttavPei 


50 

124 

4% 

4%+ % 



v-w 



VMmC s40b 

18 

38 

SB 

27% 

27% % 

VdWi 


8 

30 

ft 

2% 

** . 

WSogB 

.10 

tfiMO 

9 

ft 

8%+ % 

WangC 

.11 


87 

9% 

9 

9%+ % 

WsftPst 

1*4 

19 

21 242% 2*1% 2*1%-ft 

VRMni 



X 

2% 

ft 

2% , 

Weiks 

Jfi 

fi 

1 

16% 

w% 

1ft % 

WNlAm 



7 

1% 

ft 

1% 

WeWrd 


23 

» 

«% 

6 

G % 

WDigW 


83847 

U 

tft 

11%+ % 


OVER-TH E-COUNTER 


Slack Hv. 10Cs Mgb Loss Last Chug 


24 085 K 21% 21%- % 
11 261 1ft 13% 1ft + % 

2440 29% 9 29% 

3329 4% 4 *16 4%+5-W 

M 123 IS M% 14% - % 
4H 8% 0 8%+ % 

7 150 25% S S 
28 srausft a 2 o%+ % 
34 14% 14% 14%+ % 
17 2SE 14 tft 14 + % 
15 4974 4% 4% 4%-1-M 

44 2197 a 1% 7% ■%+ % 

15 131 30% 9ft »%- % 

14 22 24 23 23%+ % 

22 4419 2ft a a - % 

15 117 14% 14 14 - % 

MS 8 7% 7% — % 

433 10% M% U% 

17 635 tft «% 1ft + % 

67 0% ft 5%+ % 

448 7% 8% ft- % 

fi 48 7< 7% T%+ % 

283 11% n% 11%+ % 


21S74ZTOT% HI 
071 8% d O’ 

73 6% 5> 
8 S3S 13% & 
a 251 7% 81 
17 347 24% a 
M 37? 20 Ml 
33 11% W 

8 C928 37% 351 
34 46 38% N 

a 2s •% * 

22 M 37 3* 

154 M 13 
24 2278 t7% 77 
M 2744 ft . 81 
7 730 ft * 
8* 17 181 

15 3208 12 1U 

9 234 11% 111 

*48 17 1* 

M 280 23% *4' 
80 17 Ml 


20 % 20 %+ % 
18 % 8 % - % 

I 4 ". v 

M% 19% + % 
10% Tft- % 
38% S7%+ % 
N 38 + % 

6% ft- % 

^Sv' 55 

IT 17%+ % 

S i + % 
8 %— % 
ift 17 
11 % 11 % 

tm 

M% M%- % 


DsmBk *0 
DrehHu 40 
DtroB 


Drp£m .TOa ' 
DuskSn 40 
Dunund 
Dwwai S3 
Dwkn s 40 
DorHl JC 
Oycom 
Dymen 
DycJ.G 


0 382 29% 
82 83 IT 
19 278 15% 
1912 14% 
18 220 21% 
» 400 28% 
17 575 36% 
130 7 

19 3 32% 

12 aas ic% 
21 581101% 
14 195 18% 
9 380 10% 
6 58 17% 


20 % 20 % 

M% 18% 

15 IS - % 
12 % 12 % - % 
20% a 
as? »%+ % 

34% 35%- % 

«% ft- % 
32% 3ft 
18% 18%+ % 
21 % 21 % + % 
U 18% - % 


28 900 t3% U% OS- % 

10 MO 34% 34% 34% - % 

16 78 ft 0% ft" ' 

K HOI 102 Tft 21% +2! 

1*3 2ft tt SB - i 

17 1501 24 23% 23% + 

0 902 8% 7% 0% 

79 BJ42 47 46% 47 + 

11 0*4 0% 0% 0%+ • 

885 M% 10% 1ft + J 

9 621 24% 24% 24% + 
4H 1734 40% 38 30 -1 

W 410 9% ft ■ 

8T084 14%dl2 12-2 

9 235 ft 8% ft- 


34% 34% — % 
ft ft- % 
1ft 21% +2% 
a SB - % 
2ft 23% + % 

Sfei 


:§? a a a-* 1 

IS 84 »% 18% tt% 

520 3% 3 5-10 3% +3-15 

14 412 20% 20 20 - % 

15 H 15% 15% 15% 

858 13% 13 13 

13 41823 42% 41% 41%+% 


14 412 20: 

15 IS IS 


a 20 - % 
16% 15% 

13 13 


1 1841823 43% 41% 41%+% 

20 176 25% 24% a%+ % 

25 1570 36% 34% 35%+ % 
10 2892 30% 28% 29% — % 
14 152 37% 37 37% 

12 MK 12% 11% 11% 

19 484023% 23 23%+ % 

10 145 54% 64% 54%+ % 

21 35 15% 1ft 15% 

8 129 6% 5% 5% - % 

M 634 23% 22% 23 + % 
12403 22% 21% 21%+ % 

21 7% 7% 7% 

31 N% 38% 38% , 

MM 38 38% + % 

21 11 % 11 % I 1 %+ % 

142318 17% 17 17 

11 787 ift n a - % 

8 33% 32% 32% “ % 

26 4107 35 % 34% 38 + % 

201 6% 4% 8%+ % 

N 18938 20 18% M%-2% 

- B-B - 

9 TO 1ft tft 19% # 

6 51 17% 17 17 - % 

21 IN 22% 20% 20% - 1% 
21 171022 20% 20% -1 

17 45 33% 83% 33% 

31 144 t»% 18% 19 - % 

23 054 H% 11 11%+ % 

14 88 9% 8% ft+ % 

25 sn 14% 13% 14% + 1% 

16 230a1S% 14% M% + .% 

31 1M0 a2D% M% 30 +1% 
11 245 M% U% M%- % 
■ M 28% M% 20%- % 
8 M 20% 19% 20%+ % 
» 48TuS3% 82 32% +1 

10 248 «% «% 12%- % 


M% 12% - % 
12% O + % 
M W%+ % 


10 243 U% 12% 12% - % 

M 233 18% 12% O + % 

10 671 16% IS 18%+ % 

12 880 23% 22% 22% 

si9 b% ■% a%+ % 

17 64 37% 3ft 87 - % 
7 812 022% 20% 21%+ % 
I MO 44% 44% 44% 

M 330 20% 20% 20%+ % 
. IS 1667 21% 21% 21%+ % 
3 N 4% ft 4% 

7 87 31% 30% 30%- % 

M 733053% S 82%+ % 

12 52 11% 11% 11%+ % 

254121 U1S 14 14% +% 

2824 O 11% 11%+ % 

90 N2 81% 31% 31%- % 

M 42 14. 33% 94 

174209 34% 94% 34%+ % 

1* 410 Ift' 13% M%+ % 

1? 1ft 18 10 % 

<1 95 9% 9% 9%. 

r 15 15% 15 15 - % 

IS 132 15% 15% 15%+ % 

17 271 £3% 23% 83% 

27 837 20% ‘Eft 20%-. ; % 
■ 15 ? 17% 17% 17% 

18 1182 11% 11% 11% + % 
34 233101% 2ft 21%+ % 

170 M 9% 9%“ % 

26 445 22% 22% 3% % 

11 K M 1ft 13% 

11 » 40% 40 40 - % 

- C-C - 

12 735 18% 13 13% 

22 113 11% 10% 11% 

0 73754V18 3% 4 1-10+ % 
21 40 60% 38% salj -2 

11421 17% 10 17%+!% 

3* H4 MW 19 IS - % 
17 181 81% 81 81 % 

281600uTT% 17% 17% + % 

TT 7% 7% 7%- % 

20 1539 102 31% 31%- % 

144 5% ft 5% 

n MO 7% 7% 7%+ % 

12 278 H% 14 14% 

3018 12% 11% 11%+ % 

312 14% 14 14 - % 

41 MS 82% 82% 82% - % 

25 2987 24% M 24% % 

8 44 7 % 7% 7% 

85 1% 9% •%- % 

9 129 21% 21% 21% 

21 1828 30% 29% 30 + % 
ON 29% 2ft 27% + 1 

11 263 21% N% 21 

14 871 Tft 11% 12 - % 

7 74 8% 8% 6%- % 

MB7 7% 0% 7%+ % 

• 3338 38% 35% 38%+ % 

123 IN 44% 44% 44%+ % 

M T» 11% H% 11% 

31 197 11% 18% M%- % 

49 N 16 17% 17% 

• SCO 15% 14% IS + % 

M 101 18% 16% 18%+ % 

t 26 30% 30. 30 

10 SB 22 21% 3 

15 63 23% SB 23 - % 

M 25 11 11 11 

1008 M% 13% M%+ % 

81327 U% 11% 12%+ % 

22 44N 16% M M%+ % 

8 M 13% Tft 13%- % 

48 348 8% 8% ■% 

IN 4% 4% 4%- % 

10 31 13% 13% M% . 

3888 iS 7 . $ 

22 174 40% 39% 40%+ % 

M 4473 »% ift 19 

429 18% 18 U % 
218 5% 4% 3% 

21 908 13% 12% 13 + % 
M tulft 15% 15%+ % 


Kayim 

Keyftw *8 

KtoiEfi 

Kinder *8 

KndrLr 

Mnedc 

KJrsaaj 

Komag 

Kruger J2 

KuScke 

LPL 

LSI U US* 
LSLg 
LtX 
UPMa 
LsddS t .80 
LaddFr JO* 
LaldlTS J4 
LamRs 
Lsncatr 32 
Lance J2 
LdrakOph 
LaserfV 
L*mn 32 
Lagnit 
LepGrp ,14a 
UbWB *2 
UaTch 
LiBy A 48 
LtaBnl 
Lncflc a I 
UnsFn 1 
UncTI 140 
Undsay 
UnaarT 
(Jpoem 
LkjBox JO 
LneJm 

IHBW JO 

LoglcO 

LoneStr 

UCFa 


KM 0% 0% 8% 

M MO a% 23% 23% 

9 577 7% ft 6%+ % 

15 200 ft 0 8% + % 

8 >75 4% 4% 4%+ % 

12 724 7% 7% ?%- % 

33 386 23% 22h 2% 

785 0% 8% «%- % 

SB 18 KlV 10 10% 

10 190 8% 8% I%- % 

- L-L - 


11 

4 

17% 

17% 

17%+ % 

IS 

tB 

»% 

17% 

M%+ % 

M 4701 

12 

11% 

1i%+ % 

70 

028 

9% 

ft 

5%+ % 

27 

363 

9% 

8% 

B + % 

5 

2 

19 

aw 

19 - % 

12 

Z76 

«% 

15% 

15% - % 

32 

738 

13% 

13% 

K% 

121209 

ft 

8% 

8%“ % 

12 

318 20% 

11% 

SO 


MCI 

MOT Cp 
MSCsr 
MaekTr 
MB g *0 
MadQE 248 
MsgmP 
Ms g nal 48 
UatRl 

Iteuwd 

tagtSd 
Uamtw *0 
UtriW 1*4 
MsrbFn 48 
Marital 
UraMSe 32 
UnM 1*0 
Manrt. 


UsyfSu 
McCaar 
McCr s *4 
MedcCs *4 
Madgn a 
MedCra 
MadShp.tOa 
Msdstn 
Maiaek *Ba 
Mentor .10 
MentrQ .15a 
MarcSc 140 
Morefik 1.40 
Mrcnra 1 
Mare® 40 
MrdnBc 1.10 


Metrfd 

Mayer? 

MWMFa JO 

MtchM 2 

Mttreai 

Mkflna .10 

MIorTc 

Micro? 

Mlcr+s 

Mlcsfl 

UMCp 1*4 
kUdStti a 
Mdwfn *0 
UdwOr *0 


17 IN 20% 20% 20% - % 
111704 ul6% 1$ 16% + % 

14 601 7 % 8% 7 

17 223 23% 23% 23%+ % 
25 1078 24% 2% 24%+ % 
135 14% 14 14 

10 2 27% 27% 27% + % 

» 42 10% 18% 18% + % 

12 123 15% 15 15%+ % 

P 4275 87 04% 95% + 1% 

14 90 15% 15% 15% - % 

9 48 1129% 24% S3 + % 

H SS8uS2 «% 52 +2 

10 072 28 27% 27%+ % 

IB 878 9% 9% ft- % 

415 1% !% 1% 

19 45 USB H% 58% - % 

10 ns a 32% 33 + % 

M 11663 u23 22% 22%+ % 

14 2483 U 9% 7% 9%+ % 

1150 9%d 0 0 - % 

35 M% 18% 18% + % 

21 1911 22 21% 21% 

3788 19% 19 19 - % 

- M-M - 

22 34878 U35% 34% 35% + % 

12 836 12% 12% 12% — % 

U 438 M 17% 18 + % 

MUSS 11% 11% 11%- % 

an is% ts% is% 

12 96 35% 34% 3& + % 

» 7 17? 17% 17% — % 

6 a 10% to% 10% 

37 12% 12% 12% - % 

7 111 7% 7% 7%+ % 

1132 11% 10% 10% - % 

80 025 22% 21% 21% 

7 68 40% 40% e% - % 

51 18% M% M% 

8 252 u22 71% 21% 

17 73 M 77% M 

0 200 91 80% 30% 

131245 11% 11 11 - % 

12 1614 10% 9% 10%+ % 

20 1111 8% 8 6 - % 

393271 10% »% t0%+ % 

19 22 23% 23% 23%+ % 

US2Su46% 43% 45 +1% 

6t344u32 31 32 ♦ % 

£9 7389 M 16% 15% ♦ % 

21 20 6% 5% 5% 

25 1489 17% 17 17% - % 

a 359 2ft 29% 20% 

t» 905 23% 22 22 - % 

11 74 14 13% 13%+ % 

20 879 11% 11% 11% - % 

15 4704 37% 36% 37 + % 

15 146 26% 28% 28% 

U 22 43 42% 43 + % 

9 3Mo28% 28 26% + % 

6 1864 15% 13% 14 -1 

9 414 22% 22 22 - % 

12019 3 3-16 2% 2%+ % 

15 2270 u17% 17% 17% + % 

22 158 20% 20 H%+ % 

40 TO1 7% 7 7% + % 

ST 12% 12% 12% 

13 60S 20% 20 20 

17 240 2ft 20% 20% 

7 1100 43% 43% 43%+ % 

11 in 7% 7% 7%- % 

19 1611114% 13% 14% +1 

812579 23% 22% 22% 

one 7 % ft 6% - % 

762181 (ft 14% 14% - % 
19 2488 53% 51% 62 - % 

7 2307 43% 42% 42% - % 
M SOI IB 10 M +1 

14 12 43% 43% 43%+ % 


15 15 - % 

81 81 % 

% 

”A ".V ' 

7* '4* <i 

14 14% 

11 % 11 % * % 



t 2W 5% 4J 3% 

*t 21 BN 73% 12% 13 ♦ % 
M lulft 15% 15%+ % 

£M 6 206 67% 0% ?%- % 
.1? 24 24 36% 38 38% 

• 14M M% 9% ft- % 
» 25 24 44 43% 44 

X54 M 79 34% 34 34 

■64b 12 415 28% 24% 2S%+ % 

7*8 12 1 a% 32% 32%— % 

21 IBS 17% 77 IT 

1628 8% 6 6%+ % 

25 13% 13% «%+ % 
14 263 22% 21% 22 

*8 248 28% 28 N% 

30 19 M% 14% 14%+ % 

91 1379 014% 14% M%+% 

n?«74u»r 15 % m%+ % 

Jo 7 240 8% 6% >%+ % 

1.12 0 « 84% *3% 33% + % 

-Me M 215 17 M% Ift- % 

870 ft 0% 6%- % 

W 81 18% tt M - % 

.12 3W0 23% »% S% 

.12 1598 22% 22% 33%+ % 

230 7 441 51% 50% 50% — % 

1JO 9 M 4ft <5% 45% 

140 22 236 6ft 84% 64% 

*0 IS 921 2ft 22% 22% - % 

ISO 238 6 5% 6. + % 

1» 98 10% 1ft 10%+ % 

19 INlCft NW 29 ♦ % 
28 333 14% (4% M%+ % 
2639 5% ft 5%+ % 

408 23% a 23% 

16 3028 10% 10% 1ft 

.73* 182 ft ft 4% - % 

IN 4 3% 3% 

17 W 98 87% 37% 

W 1T1 33%. 32% «%+ % 

059870 48 % 

on ft ft a%+ % 

3129081112% 11% U%+ % 
» 5 9 8 5 % 

*0 17 3J4 »% 17% «%+ % 

278 It 10% 10% 

16S 1ft 1ft 1ft + % 

1*8 10 430 48% 48 48%+ % 

15 ft Si 


10 430 48% 48 48%+ % 

18 ft 8% 5% % 

19 415 14% 13% 14 + % 

298127 10% 10 10% 

M36S1 23 22% 22% 

77 254 25 24% 24%- % 

M 18 27% X% 27 + % 

9 MM 27% 28% 2ft - % 

7 116 13% 13% 13% 

204 13% 12% 12%+ % 

015 «% 14% M%- % 

11 115 20% 1ft 20%+ % 

61 611 ift 16% 15%+ % 

D-D 

4 48 13% 13% 13% 

7 250 10% 9% 10 % 

220 78% M IS 

12 142 M% W% 10% 

17 S3 23 22% 23 

38 117* 11% 11 11%+ % 

484 4% 4% 4%+ % 

KM 7% 7% 7% 


MOtrtfr 

*2 

112050 20% 

20% 

20% 

Mlllicra 


MOT U26% 

2ft 

27% +2 

M/nbcr 


542303 7-18 3 5-16 3 5-18- % 

MlneW 


£9 940 27% 

27% 

27% 

Motfloa 

*2 

11 358 18% 

17% 

Tft+ % 

Mol Bio 


170 395 22% 

2ft 

22%+ % 

MoMx 

*3 

13 504 34% 

33% 

34 + % 

MOriAfX 


857 7% 

ft 

7 + % 

MortBc 

JO 

M 106 24 

23% 

23%+ % 

Marrsn 

*0 

17 1218 29 

28% 

28%+ % 

Uoacom 


15 3775 MB 

4% 

MB+1-16 

Motlcw 

JB 

13 102 20% 

19% 

20%+ % 

Muttbk 

54 

8 377 23% 

23% 

21% 

Muttm h 


39 119 N% 

08% 

97 1 


NACRE 
NEC ISe 
NE5B *0 
KWM. I JO 
Napco 

NealiF Jtt 
MCofflBk 140 
MCptr J8 
NData M 
NO Pa a 
NtfSun a.12 
NEECO 
Natoar 
Neora 
NwkEq 
NMkGa 
NrekSy 
Neutrg 1 
NECrtt 
NEBus .72 
NHmS .43 
MJSll *0 
NY Bep 
NVMir 40 
KBUBc 1 
NwldBi SO 
Nawpt 12 
NwpPn 
MctiHm 
to* a .so 

Not dan *f 
Nortel ja 
NoFkBc *0 
NStartl 
NWim JB 
NetBep 1.40 
NoiTret IJ4 
NoSdeSv 1 
NwNfl 1*0 
Norefn *0 
NcwaPh 
Uwmac 
Novell 
Novel ua 
Nojced 46 
NuWU 
Nutmg a 
NuMed 
NYCOR 


Octal 
OfeeOpt 
OftsLoo 
OoWp 32 
Opttiry 1*0 

OMo® 2*8 
OdKM *2 
OkAap.74b 
(MSpi0 

owatn 1*6 
Ornnton *8 
OneBc JO 
OnoPre 
OndgSv*9e 
Oowfl 

QracM 

□rUB 

Oraaut 132a 
OrtaCo 
OshBA aJBa 
OtokTB *0 
Oemne 
OttrTP *1*2 

PACE 

PCS 

Pacar a la 
PacOutd *Zr 
PacFei *0 
PaeNuc 
PTelem 1*4 
PecXCr 
Pan cre l 
Pamera 
Path* f 
Paycb a .12 
PanaEn 220 
Pantxlr *0 
Penteti 


13 348 >7 3ft 37 

OF 45 8ft 66% 66% 

10 3N 10% 10% 10% + % 

11 863 32% 31% 32%+ % 

9 6» 10 9% 9% 

14 230 21% 21% 21% % 

9 06 37% 37 V 

14 IN 12% 12% 12% . 

15 1462 39% 20% 29%+ % 

17 419 12 11% 11%- % 

M 112 9% 9% 9% 

9 797 11% 11 II 

17 154 II 10% 10% % 

10 5% 5 5% 

20 210 25% 22% 23%+ % 
25 494 13% 13 13 • % 

28 2948 9% 8% 9 + % 

20 3S2 24 23% 23% 

29 83 30 29% 3% % 

IS 658 19% 1ft 10%+ % 

3Sfl 7% 7 7 % 

8 388 23% 22% 22% 

7 1243 ft 9% 9%+ % 

8 124 17 19% 17 ♦ % 

11 10 10% 10% M% 

10 SB 21% 21% 21% 

12 982 11 10% 10%+ % 

1B87 8 5% 58-16-5-16 

10 622 14% 14% 14% 

9 2015o38% 37% 38%+ % ' 

M 234 45% 44 45% + 1% 

& 817 34 33% 33%+ % , 

0 219 20% 20% 20%+ % 

30 242 W% 10% 10% % 

15 118 u37 85% 36%+ % 

15 20 N 07 OF 

825MU54 53% 53% < % 

14 50 M% 19 19 

11 IN 21 % 21 % 21 % 

II 528 12% 12% 12% ♦ % 

1584 ft 5% 5% 

n 145 6% 6% 6% 

202Z73 35% 35 35 • % 

M 2155 15% 15% 15% + % 

16 734 21 20% 20% % 

929 11% 11% 11% 

2Q 26 12% 11% 12% 

2184 8% 8% 6% -3-18 

162 3% 3% 3%+ % 

0-0 - 

11 764 11% 9% 10% -1% 

31 997a16% 15% 15% + % 

736 4% 4 11-18 4%+ % 


PBcWcr 1 
PeeWstJOe 
ParpF 

Pair He 1.12 

And JOo 

Pimnx 

PhnrMd 

PhiwRa 

PhraTc 

P%S«ve 

PicCttfa 48 

PmaFS 

PlonGp .78 

Ron Ki 1*4 

BeyMO 

Pons* 40 
PotigiiSv JO 
PtacCet .05 
PrroU* 10 
Prrofp 39 
PneaCa 
PicaTR 34 
PrtaPl 
PtoMTr *4 
Pro*® 
Preua 70 
PrvBtah .40 
PrvUS .M 
PgSdBc JB 
PuflzPb .48 
PunCBan .11 
PyrnlT 
OVC 1 Do 
Qiiadr, 
QuekCh N 
OuFood 

Ousntai 

Quilatv 

RPM 62 
AS 

RalnbT 
Reytitd 47 
Reeve* 


22 SO 38 35 30 + % 

61502 42% 41% 41 % - % 

9 103 26 25% 25%+ % 

II 512 24% 24% 24% - % 

IS 173 tft IS 15% % 

8 55 22% 22 22<>+ % 

14 957 23 22% 22% 

317 0% 6 6% 

26 in 16% <5% 15% + % 

7 I? 10% 10% 10% 

ia » 1* 13% 13% ■ % 

Z7 5480 20% 27% 29 « % 

48 390 4 3% 3% - % 

25 633 24% 22% 22% -1% 
1861 2 7*10 2% 2 7-16+ 1-32 
MINI 29% 29% 29%+ % 

8 814 14% 14 14% 

17 6 U 17% 17% 

11 152 21 £0% 20% 

- P-0 - 

24 1102 1ft 15% 15%+ % 

18 34 15% 15 13%+ % 

10 447uS2% 51% 61% 

24 13% 13% 13% - % 

122140 24% 24W 34%- % 

24 218 11% 10% 10%+ % 

13 108 20% 20 20 - % 

B 47 28 27% 28 ♦ % 

208 13% 13% 13% 

2141 7% 7% 7%- % 

7a so 12% 12% c% - % 

31 470 20% 20% 20% + % 

a 21 ST G6% 58% 

8 593 30% XV 30%+ % 

24 517 4 % 4% 4% + l-M 

12 9 24% 24% 24% + % 

3* 8% 8% 8%- % 

8 301 21% »% 21%+ % 

11 «3 ■ 22% 22 S3 % 

10 43 3% 28 23 

8 488 7% 7% 7% 
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Phoney 


war m 


banking 


A s European bankers 
contemplate the com- 
ing of the single mar- 
ket in finanrial services, many 
are starting to display some- 
what ambivalent attitudes. 
Above all, in countries with 
less developed banking 
systems, the prospect of fall- 
ing regulatory barriers is giv- 
ing rise to uneasy intimations 
of mortality. 

The fear is that a cosy way 
of life will soon be brought to 
an end as an army of bigger, 
stronger rivals from elsewhere 
in Europe - or farther afield 
- sweeps in and grabs the 
juiciest domestic business. 
Still more disturbing to bank- 
erly sleep is the thought of 
failing prey to a foreign take- 
over. 

Tet try turning the question 
round and ask how easy it is 
in practice for banks to 
expand beyond their national 
borders: suddenly things look 
quite different. Most bankers 
respond on cue with a litany of 
risks and obstacles, many of 
which they expect to remain 
unchanged by the single mar- 
ket plan. 

Both viewpoints cannot be 
right - and it is the former 
which appears the most dubi- 
ous. For several reasons, 
expectations that 1992 will 
send banks stampeding 
pell-mell into each others’ 
markets look, to say the least, 
premature. For once, the grass 
may not be greenest on the 
other side of the fence. 

The biggest prizes of trans- 
European expansion lie not in 
the large corporate sector, 
which is already highly inter- 
nationalised. but among small 
and medium-size companies 
ami in retail services, where 
margins are generally fattest 
and growth prospects mast 
alluring. These areas are prof- 
itable precisely because they 
cannot be served easily with- 
out a substantial local market 
presence. 


Routes to the far 
side of the fence 


To break in, newcomers 
have two choices. One is to set 
up their own distribution net 
works. This route, however, 
not only involves big invest 
ments but can be slow to yield 
results. Those who have tried 
it, as Citibank did a few years- 
ago, have found it can be an 
uphill battle to wean European 
customers away from their 
traditional bank relationships 
unless they have something 
really special to offer. 

The other option is to 
acquire an established local 
partner. However, good oppor- 
tunities are rare. In France, 
West Germany and Italy, big 
chunks of the banking sector 
are publicly owned. It is also 
questionable how many cen- 
tral banks will be willing, 
even after 1992, to see a major 
hank under their control fall 
into foreign hands. Cross- 
shareholdings are an easier 
alternative. But because such 
arrangements are by defini- 
tion friendly, those Involved 
seem unlikely to compete very 
hard for business on each oth- 
ers’ home turf. 

Indeed, the only sizable 
cross-frontier acquisition in 
the past few years has been 
Deutsche Bank’s 1987 pur- 
chase of Banca d* America e 
d’ Italia. Exchanges of share- 
holdings have been scarcely 
more frequent, the main exam- 
ples being the Dutch Amro 
bank's tie-up with Belgium's 
Generate de Banque and the 
link between Royal Bank of 
Scotland and Banco de Santan- 
der of Spain. None of these 
deals, moreover, has yet pro- 
duced any striking changes in 
the market behaviour of the 
institutions concerned. 

The current situation, there- 
fore, has the appearance of a 
phoney war. In which serious 
hostilities have yet to break 
ont. While scope exists for 
profitable cross-border expan- 
sion, it seems more likely to be 
found by carefully exploiting 
niches than by mounting 
full-scale assaults on others’ 
markets. 

None the less, a potential 
threat can sometimes be as 
powerful a stimulus as a real 
one. In xnnch of Europe, 1992 
is being seized on by govern- 
ment authorities as a reason 
to press ahead with domestic 
deregulation and by local 
banks to cut costs, restructure 
and innovate. As a conse- 
quence, the biggest competi- 
tive challenge confronting 
many European bankers may 
come from the forces for 
change developing inside their 
own national frontiers, rather 
than from outside them. 


Guy de Jonquieres 
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T he Baltic republics of 
the Soviet Union are 
busy exhuming their 
histories, and the 
most radical of their pro-inde- 
pendence leaderships charac- 
terise Soviet power as imperial- 
ism. 

Soviet officials, for their 
part, until very recently have 
taken literally the adage that 
“the winners write the his- 
tory.'' State-published booklets 
on the Baltic region provide 
essentially moral tales depict- 
ing these republics in pre-So- 
viet history as swamps of 
oppression, injustice, under-de- 
velopment. even fascism. When 
Soviet power came, it always 
and everywhere transformed, 
ennobled, enriched. The inter- 
war years in which all three 
Baltic states had (often shaky) 
independent governments axe 
dismissed as an era of “bour- 
geois dictatorships." 

Dislodging this view is not 
easy because very large num- 
bers of Russians live in the 
industrialised Baltic region, 
mostly working in state enter- 
prises and seen by natives as 
Imperialism's agents. 

In February this year, the 
Latvian journalist Edvins 
Inkens. now a delegate to the 
USSR Supreme Soviet, told a 
conference of Latvian col- 
leagues: “We are experiencing 
a social revolution in which 
the class that has to be toppled 
is the contemporary mutation 
of the Russian feudal aristoc- 
racy - the directors and the 
administrators. In (this revolu- 
tion) there are those who need 
liberating: we (Latvians) are 
the latter.” 

Latvia, in particular, feels 
the weight of Russia, because 
unlike the other two Baltic 
states, Estonia and Lithuania, 
its ethnic people are in a 
minority of perhaps as low as 
40 per cent It has thus been 
less obviously rebellious than 
Estonia where around 60 per 
cent of the population is indig- 
enous, or Lithuania, which is 
nearly 80 per cent Lithuanian. 
Yet how it decides to handle its 
people’s new quest for sover- 
eignty and a revision of the 
past will be - precisely 
because of the ethnic balance 
- at least as sensitive. 

Anatolijs Gorbunovs is the 
most important man in Latvia 
in this delicate process. Presi- 
dent of the presidium of Lat- 
via’s Supreme Soviet (parlia- 
ment) since 1988, he was this 
year elected as deputy to the 
USSR Supreme Soviet 
With a career of party work 
behind him at 46, Mr Gorbu- 
novs is no radical nationalist 
Though a handsome man, with 
a little of the looks of a 1950s 
matinfe idol, he is not charis- 
matic and does not seek to 
dominate or spellbind either at 
the podium or in conversation. 


The mon da y Interview 



and a fixer 
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Baltic 


John Lloyd meets Anatolijs Gorbunovs, who 
leads Latvia’s push for autonomy 


He is almost certainly the most 
popular party official In the 
republic. 

His importance lies not so 
much in his personality or con- 
victions, but in the skill with 
which he can mediate between 
Latvian nationalism, the differ- 
ent currents within the Lat- 
vian Communist Party, the 
resentful and fearful Russians 
who live in Latvia, and the 
often conflicting messages 
coining from Moscow. 

In short, he must develop 
political skills of a kind most 
Soviet leaders have had little 


PERSONAL PILE 


1343 Bom, Latvia, worked as 
builder in countryside 
before joining Konso- 
mol; educated Riga 
Polytechnic and Acad- 
emy of Social Sciences 
in Moscow 

1985 Secretary of central 
committee of Latvian 
Communist Party 

1988 President of the presid- 
ium of Supreme Soviet 
of Latvia 

1989 Elected Deputy to the 
USSR Supreme Soviet 


use for. since in the end they 
could rely on passing the buck 
up, or if they were up, on fiat 
or on covert dealing. Mr Gor- 
bunovs must deal openly 
because politics in the Baltics 
is breaking open. 

Already wide open is the rift 
between the two main “infor- 
mal” political groups in the 
republic. These are the Popular 
Front of Latvian Nationalists, 
and the Inter Front, represent- 
ing the Soviet Union. 

“So many of the problems 
with which we now have to 
deal are connected with the 
existence and the survival of 
the Latvian nation," says Mr 
Gorbvunovs. “The law on lan- 


guages, now the subject of 
debate, is seen by Latvians as 
returning them their language 
rights, while the Russians 
t hink their rights will be 
diminished. At present, the 
national language, Latvian, 
meets discrimination (legally, 
Russian takes precedence as an 
official language). So we have 
to takes steps to reverse that 
discrimination. The problem is, 
of course, that in practice Lat- 
vians know both languages 

and many Russians Only One”. 

Loss of language rights has 
caused riots mid repression in 
many republics. It is an issue 
which rallies students and the 
intelligentsia, and evokes a 
response from a mass of people 
who find Russian strange in 
their mouths. 

But Mr Gorbunovs is 
embarked on more than just a 
linguistic reform. He is 
attempting to shape the insti- 
tutions and politics of his httle 
state in a way which will not 
provoke reaction from Moscow, 
but which will reach out to all 
but the (many) all-or-nothing 
nationalists among the ethnic 
Latvians. 

It is, for a Soviet politician, 
like riding a tiger. “The Baltic 
republics fed most of all the 
problems created by central- 
ised power,” he says. 

“We believe that we now 
know better than the centre 
how to increase our economic 
efficiency. This is a moving sit- 
uation. Only 18 months ago 
these ideas were being critic- 
ised: now they are either being 
adopted in law or are being 
considered within the (USSR) 
Central Committee.” 

Last November, Mr Gorbu- 
novs staged one of his most 
adroit pieces of compromise. 
The Moscow authorities had 
promulgated draft changes to 
the USSR constitution whidL 
in the view of many, tightened 


A strait-jacket for 
judges and editors 


T he shareholders of Bar- 
low Clowes may not 
readily appreciate the 
reason why they are not. for 
the time being at least, allowed 
to know what is happening in 
the litigation being conducted 
in the Chancery Division of the 
High Court to decide whether 
£16J2m should be credited to 
the Gibraltar-based Barlow 
Clowes International or to the 
UK fund, Barlow Clowes Gilt 
Mangers. The ostensible reason 
is the use to which a modern 
piece of legislation dealing 
with contempt of court is being 
put, which Interferes danger- 
ously with the media reporting 
of court proceedings that are in 
every other respect open to 
public scrutiny. 

Some Barlow Clowes share- 
holders may easily learn what 
is going on in their names, 
simply by attending personally 
in the court of Mr Justice Peter 
Gibson and then passing on 
the information by word of 
mouth to their fellow share- 
holders. But they cannot hear 
about the case through the 
medium of any newspaper 
wishing to report the evidence. 
Why was the judge prevailed 
upon to impose such a ban on 
contemporaneous reporting of 
court proceedings? 

The immediate cause for 
invoking a section in the Con- 
tempt of Court Act 1981 was an 
application for the ban on 
reporting by the Serious Fraud 
Office. That public authority 
had been alerted by reports 
that had appeared in a number 
of newspapers of counsel’s put- 
ting submissions to the judge 
on the first day of the case. 
The concern was that material 
was being ventilated in public 
in civil proceedings which was 
directly relevant to criminal 
proceedings pending against 
Mr Peter Clowes and three of 
his business associates. The 
law of contempt says that, if it 
appears necessary for the pur- 
pose of avoiding a substantial 
risk of prejudice to the admin- 
istration of justice in instant 
proceedings or any other pro- 
ceedings, pending or imminent 
(such as a future criminal 
trial), the court may order the 
postponement of the reporting 
of the proceedings. 

A general worry about this 
particular restraint on press 
coverage is that, in the absence 
of any statistical evidence, the 
statutory provision is being 
used by courts routinely. By 
the end of 1983, 88 orders had 
been made In the Central Crim- 
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inal Court alone. Examples 
have arisen out of cases of foot- 
ball hooliganism in 1983. the 
trial of Soraya Khashoggi’s 
chauffeur in November 1985 
and a charge against Lord 
Blandford of supplying cocaine 
in October 1986. Let it be said 
instantly that Mr Justice Peter 
Gibson in the Barlow Clowes 
case displayed extreme reluc- 
tance In making the order post- 
poning publication indefinitely. 

He has already indicated 
that when he delivers his judg- 
ment he intends that there 
should be an agreed statement 
about the case that can prop- 
erly be released to the press. 

Before the 1981 legislation 
the position was altogether 
much more satisfactory. Any 
question of restricting reports 
of court proceedings was left to 
the complete discretion of 
judges and. even then, it was 
invariably done, not by order 
but by request to the press. 
During the trial of John Pool- 
son in 1974, for example. Mr 
Poulson gave evidence about 
his association with another 
man against whom separate 
proceedings in conjunction 
with Poulson himself were still 
outstanding. The Times report 
of the proceedings carried a 
note stating that “it had not 
been able to report Mr Poul- 
son’s evidence fully because of 
Mr Justice Waller’s request” to 
the press not to publish. The 
procedure adopted in that case 
was entirely helpful and was 
well-suited to keeping restric- 
tions on press reporting to the 
minimum. Now, hoWever, that 
parliament has spoken, flexibil- 
ity has gone and judges feel 
constrained by the words of 
the statute to order postpone- 
ment of the publication of 
court proceedings in many 
cases where previously they 
would not have done so. 

The test for making the 
order of postponement of publi- 
cation is one of necessity and 


not simply of desirability or 
expediency. Different judges 
however have different views 
as to what is necessary. The 
necessity is, of course, to avoid 
any substantial risk of preju- 
dice. But unlik e the test of con- 
tempt generally under the 1981 
Act there is no explicit require- 
ment in the case of a postpone- 
ment of publication that such 
prejudice be “serious.” Even if 
judges import the notion of 
seriousness before being per- 
suaded to impose a ban, views 
will differ as to the risks of 
prejudice, serious or not so 
serious. 

Some judges instinctively 
credit those who may find 
themselves serving on a jury in 
future criminal proceedings 
with short or defective powers 
of recollection or recall, or 
even an ability to put out of 
their minds anything which 
they have not heard in evi- 
dence in court On the other 
hand, there is an all-too-ready 
assumption among some 
judges that prospective jurors 
must have read earlier reports 
of the case that they are trying 
and retained sufficient know- 
ledge to influence their deci- 
sion- making. 

All that one can hope for is 
that judges, sensitive to the 
overriding need for open jus- 
tice, will be robust in consider- 
ing any ban on publication. 
Doubtless a Chancery judge, 
faced with the views of the 
Serious Fraud Office that there 
will be, in the particular case, 
a substantial risk of serious 
prejudice to the administration I 
of justice, will bow to such ; 
commendable sensitivity by a 
public prosecutor for the pro- 
tection of accused persons. 

There is a great deal to be 
said for leaving all these mat- 
ters to the good sense of edi- 
tors under the guidance of 
judges uninhibited by parlia- 
mentary precept. A .written 
rule tends to place the court in 
the strait-jacket of statutory 
interpretation and Judicial 


rigidity in application. A code 
of practice rather than the role 
of law will almost always pro- 
vide a more acceptable solu- 
tion. Perhaps the Government 
in its review of the law of pri- 
vacy “and related matters" 
should include a study of the 
law relating to the reporting of 
court proceedings. In that way 

perhaps an unnecessary 
restraint on the freedom of 
newspapers to report what 
goes on in open court may be 
removed. 


rather than loosened the grip 
of the centre. Nationalists 
everywhere staged riots, dem- 
onstrations, hunger strikes and 
protest marches. In Latvia, 
nearly lm people signed a pro- 
test 

Mr Gorbunovs called, not for 
rejection of the reforms, but for 
Latvia to produce its own pro- 
posals. On November 14, the 
Latvian Supreme Soviet with 


some qualms among the more 
pro-independence deputies. 


pro-independence deputies, 
passed a five-part programme 
for the republic’s sovereignty 
which went to Moscow the 
next day and found cautious 
favour. The iatvian leader had 
shown he could deliver. 

“TO an extent” says Mr Gor- 
bunovs, “the emotion of fear 
lies behind what we are doing: 
fear of a loss of national iden- 
tity. People have become much 
more open about their nation- 
alist feelings. They have 
become more radlcaL Of 
course, when radical emotions 
appear, it sometimes does 
harm to perestroika. My under- 
standing of independence? To 
be within the Soviet Federa- 
tion. Strong republics create a 
strong union. Laws affecting 
the ■■ federation must - he 
accepted by all the states. But 
laws-: relating to what happens 
within our own borders con- 
cern only us. Remember, we 
here are unique. Forty years 
ago the three Baltic states 
were independent^ 

The package of laws on 
which Mr. Gorbunovs and his 
colleagues are working is 
designed to satisfy pragmatic 
nationalists and, by inference, 
isolate their numerous, uncom- 
promising pro-independence 
cousins: The package includes: 
• A language law, putting" 
flesh on the resolution to make 
Latvian the state language; 
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‘To some extent fear lies behind what we are doing’ 


• A law on immigrants, 
which would seek to dam the 
inflow of (mainly Russian) 
workers by demolishing the 
hostels in which most of -them 
live, and imposing a huge 
25,000 roubles charge per 
worker on companies hiring 
from outside Latvia; 

•-A law on elections to the 
Latvian Supreme Soviet, which 
wHT scrap the practice adopted 
for tiie USSR Soviet of having 
. one third of the deputies 
“elected” by such organisa- 
tions as the Communist Party, 
trade unions and the union of 
writers, and. instead mafcfaw all 
deputies dependent on direct 
election by the public; - 

• A “Latvian cheque" system, 
whereby all Latvian workers 
will be paid partly by cheques 
exchangeable for goods within 
the republic but not available 
outside, ft is a tentative step 


towards a separate currency, 
which Mr Gorbunovs said' was 
considered but rejected for the 
moment 

His largo* tests are to come 
In the autumn he will run for 
re-election as President of the 
Latvian Supreme Soviet, this, 
time backed by a papular 
voice. 

Like many, he believes these, 
elections, to the republican 
Soviets, will in practice be 
more -important than the elec- 
tions .to a USSR Soviet in 
Moscow inevitably dominated, 
in spite of the well-publicised 
radicals, by the quiet the safe 
and the compliant It is the 
republican soviets which will 
tend to reflect more readily the 
strength of nationalist feeling. 
Their deputies will face most 
immediate pressure to show, 
independence and must there- 
fore develop political skills of 


. Be may well be right hi one 
assertion: “ft 1 am elected Pres- 
ident of the Latvian Supreme 
Soviet there will be consider- 
able change over the next five 
years.” The movement for 
republican independence 
within file Soviet Union needs 
fixers as well as visionaries. 
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The Sandvik Group is 
one of Sweden’s largest 
e xp o r t in g ... enterprises 
and is active all over the 
world through more 
than 160 companies in 
SO countries. The 
.worldwide .activity 
employs 26^500 people, 
hi 1988 . tiie Group 
turnover amounted to 
Skr 16,413m. The 
profit after financial 


application: 'tods for metalcmltii^^RxdcdxiQmg prod u cts, 
and wear parts and high-quality carbide blanks. 

Sandvik is also' a leading producer of tubes, - strip, wire 
and bars made of stainless and high-alloy special steels, 
saws and other tods, and conveyor «nd process systems. 
The Group's operations comprise sox separate business 
areas: Sandvik Coromant, Sandvik Rock Tools, Sandvik 
Hard Materials, Sandvik Steel; Sandvik Saws^and Tods 
and Saridvfk Process Systems. 






earnings and expenses 
rose by 50% to Skr2,812m.TluscorrespcudstoaretQixt 
of 25.1% on investment The rate of return on adjusted 
equity capital after estimated full tax worked out at 
24.7%. 

Since it was founded in 1862 Sandvik has developed 
from a provincial Swedish steelworks to a diversified 
materials technology enterprise with; a strongly interna- 
tional structure. Two factors that have done much to pro- 
mote this development are ceaseless product renewal, 
featuring ever more advanced tedmddgy, and- a -par- 
poseful commitment to mtematkmal marketing in ckfee 
contact with customers tiiroughout the world. >- r: . - 
Sandvik is the world's largest prodDdCT~dT'cianeiibBd-' 
carbide products. Cemented carbide- is a powder-metal- 
lurgical product in which the main components are tung- 
sten carbide and cobalt. It is mostly used in three fields of 



Tt was . the combination of 
competent staffers and sound 
Systems that enabled Sandvik 
to raise tel earni n gs so much 
dnrteg 1988. AH our product 
companies T succeeded -in 
improving their positions. 
They all have a strategic, plan 
to reach the goa! oT making 
flHansrfres tbc wodd feadCxs 

wiftrfn thelr chosen niches.” 


* lb find out more about the perf o rmance, direction 
| airi prospects of some of Sweden's nvwsuccessfol 
. corporations send for a free copy of the 1988 annual 
1 report of the corporations listed below. 

| Please circle for your free copies: - 

| ASSI CARDO EUROC FFV MoDo 


Altai* your business card or please print. 


| NOBEL INDUSTRIES SWEDEN 


Company 


PERSTORP PROCORDIA . SANDVIK 


Address 


SKANSKA STORA 


^'Country 

• Swedish Annual Report Promotion, 

JBcOt 10020, S-10055 Stockholm, Sweden! 
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Viva! 


tiie kind Mr Gorbunovs already 

shows. 


10s most important skill is 
tiie ability to judge bow radical 
he can be; and in knowing 
what is presently beyond the 
, boundaries of tolerated dis- 
; course, for a high official. 

“I don’t see a multi-party 
system," he says. “I think that 
in the real situation we are in 
that’s impossible. Why? 
Because most people want 
what the Communist Party has 
announced: perestroika. We 
have no alternative." 
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THE • PUBLIC mood of Norway 
this spring- is both vitiaf£Se&xid 


apprehensive. Np caxe is takiiig the brinks" 
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tots on the likely outcome, tit- yr« BrnnifiWid/callei a lalt 
the general e te ctfan'dne in Sqj- - to years ^ wi^ gy^ jgheii 
temtoer and, ;at, the same time, Norwegiansy spent yand' bbr- 
there-isno dear sense-offhe rowed b^ond'tlieiK 'Smns on 
political direction . the' c o u ntry the bade df l^r'k sSj^Lreve- ■ 
is likely to take. into the TffSOai/' nuesT Wiffiouf^mworfty in. 

. '..On the fece Gflt, Mrs Qm:/ rr ‘ 

Ha r le m - Bnhritfand'sfng^aty, , 

Labour govenupeMshouM be efleckvSSsf juljasted.the Nor- 
looking 'forward -to - the . w gj?yn ' -mromy' tOjt^e cqnse- 
approachlng contest wtthrea- quences-afJower oil. prices. ' : 
sonable confidence that.Jt ean , Of conree, thereriw still . a 
win a fresh mandate. Bat, for a long 'way-fo go, tntt'fne ph^' 
range _of . idiosyncratic reasons, xess out of cr&is ljas-been real 
no such confidence exists. ... . «iough. In.496ft:‘Norwmr' had a 
When Norway’s forinaaitble current account ' deficit of 
Prime Bdmlster took office in NKrtitei. ^13ie Ministry of. 


efEectiyenerajadjnstedTthe Nor- J 
w^tah^xmoany- to-^conse- 
qnences af-low: ofl t inces. ' ; 

. ;- Of course, there'ds,; stm a 
long way -to go, Irat tne prep- 
ress dot of erfsis has-hoen real, 
enough. In 196ft “i i- way had. a 
current iaccount ' deficit of 
NKr^lBu- "rRie Ministry of. 


May 1986, after the breaK-trp of Mnance now-believes the cdun.- 
the hon-S dcjalist: coalition of try will enkgr ttL smalLsnrpiua 
Kare Wffloch. sbfr ibhdrited &e doe. to the 

worst ebonondc crisis that the -i>rea>ytryiiiB^.prices. Jnllafejn 
country had: faced jrthce the Mthi Eebrnaiy to under' 5 per 
1930s. Plummeti|ig bit prices ^ cent, ftse ’&Wyest' level foa 1 over 
had precipitated a cut' in pur- . iff yeara^ pri&s for the year as 
chasing power totalling '10 per a whefe Ke eipected to rise by 
cent of the country’s gross umerelperfient • 
domestie product The Organ!- .. Purfo^the seven years to 
sation for Economfe Coopera- 1987 i?NbiWay’s export competi- 
tion - and' . Development ’ 7 tivi^^ r sufferedsev«dy from 
observed that this amomited to Mgl^ tmit M>oar costs that 
“a much bigger -sttpply shock were^largely. . .due- :to the 
than any OECD country had to eict ssea ctf toe collective bar- 
face during either off- the twr gaftifag jqtstem. Bnt lgst year’s 
oil-price hikes in the l970e”i -fer p <><wt ^gjnw» rmwAnt . -wage 

Through a strategy crf rda - fizeze^pcm&A. -t^,-be -.surprisr 
tiro financial 'anstertty.; and ingJ^^sticcc^ful. in keepjng 
haxdrheaddd. pragmdtism,;*&s.7 ^ eamtogB&hK^as^' Jdowni.to.£ 


pitar. cent. This spring employ- 
. era andmuons agreed on a ftu> 

. ther ' y ear of voluntary ' pay 

rtxrfraint m Mr.h jahnhlr! mean 

the- rise in earnings. Will be' 
kept down to 4 per cent The 
; government has won the over-', 
whelming support . of Parlia- 

• ment to impotef- penal sanc- 
tions against anybody who 1 
defies the incomes polii7- 

■ The general impression that 
the Norwegian economy is on.' 
„ the road to recovery has had a 
dramatic impact on the stock ' 
market The index rose by 31 
: per cent .between January and 
■. ’March. this. ; year, lifting stock: 

J market turnover to NKr22bn in 
the- first Quarter of 1989 - 
-■ . equal to turnover for the whole 
of the -first ' six months of last 
; year. [Indeed, the Oslo. 

: exchange has been -the best . 
'> market performer in the world 
t so for this year. 

'• This reflects a well-founded 
optimism in the Norwegian 
corporate sector, which 
enjoyed average pre-tax profits 
growth of 60 per cent in 1988. 

* Last month tire market ana- 
lysts Klein wort Benson pre- 
dicted profits will rise again 
this year by nearly a third. 

- It may seem rather surprise 
fag- that a Labour government 
. should have presided over such 
t a revival of the private sector, 
bint them Mrs Bnmdtland has 
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displayed a keen sense of real- 
ism in what. amounts to a 
deliberate encouragement of 
the market ecomrmy. The new 
atmosphere was 'well' illus- 
trated when the government 
decided to suspend the turn- 
over tax on shares from 1 Janu- 
ary for a year, a measure that 
pleased the stock market 

The strong evidence of a 
turnaround in the Norwegian 
economy might have been 
expected to produce some polit- 
ical dividends for the Prime 
Minister, but so far these do 
not seem to have materialised. 

Similar political impetus 
ought to have been generated 
by Mrs Bnmdtland’s high per- 
sonal standing. Over the past 
three years she has become an 
important figure in interna- 
tional politics. In effect, she 
has become the inheritor of the 
mantle of the late Olaf Palme, 
the moral conscience of the 
Nordic region. Herself a mem- 
ber of the Pahne Commission 
on disarmament, she chaired a 
Commission on the Environ- 
ment that reported in 1986 and 


has played a leading part in 
drawing attention to the global 
environmental crisis. 

- As a result Oslo has become 
an increasingly important cen- 
tre for international confer- 
ences. Last autumn Mrs Bnmd- 
tland played host to a 
gathering of the Organisation 
of African Unity to discuss the 
. plight of refugees in southern 
Africa. The Prime Minister is 
the current president of the 
European Free Trade Associa- 
tion (presidency rotates annu- 
ally between member states). 


and it was her Initiative to call 
a summit of Efta heads of gov- 
ernment in Oslo in February to 
discuss possible changes In the 
hasis of their relationship with 
the European Community 
ahead Of the 1992 unifi cation of 
its internal market. 

Mrs Brundtland towers over 
Norwegian politics at the 
moment and until recently 
most believed she was unbeat- 
able. A recent opinion poll 
revealed that 47 per cent of 
interviewees would prefer her 
to remain Prime Minis ter after 
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the September general election. 
Only 17 per cent opted for Mr 
Jan Syse, leader of the Conser- 
vative party. No doubt, the 
Labour party will attempt to 
project Mrs Brundtland as Nor- 
way's saviour during the com- 
ing campaign. 

But this may not prove 
enough to win the day. Like 
Palme, Mrs Brundtland may 
have more friends outside her 
country t han inside it. The 
opinion polls suggest that the 
Labour party has lost ground 
in recent months with an 
upsurge of support for the 
unpredictable and populist 
Progress party led by the other 
charismatic figure in Norwe- 
gian politics, Mr Carl I Hagen. 

In feet, the Norwegian voters 
have never since the Second 
World War seemed to be so vol- 
atile. It has been estimated by 
Dr Henry Valen at Norway’s 
Institute of Social Research 
that one in every three are 
now chan g in g their political 
loyalties between general elec- 
tions. Such a dramatic dealign- 
ment of the country's political 
allegiances underlines the 
national mood of turbulence. It 
also indicates a wider mistrust 
of politicians and the political 
system than Norway’s voters 
have previously shown. 

In the opinion of Dr Valen 
this does not yet amount to a 


crisis of legitimacy in Norwe- 
gian politics, but rather that a 
con tinuing decline of confi- 
dence in those who run the 
country means, indirectly, a 
weakening of democracy. 

Yet there is not an entirely 
negative attitude in the coun- 
try. There are signs, for exam- 
ple, that Norwegian public 
opinion is moving slowly 
towards support for the coun- 
try’s entry into the European 
Community. A poll conducted 
three months ago by the organ- 
isation MM3 found that 35 per 
cent of respondents supported 
Norway's membership, while 
30 per cent were opposed and 
the rest had no opinion on the 
question. 

In a surprising development 
over the past winter, both the 
Conservative leader Mr Syse 
and, more recently, Mr Hagen 
of the Progress party have 
come out in favour of a Norwe- 
gian application to join the EC 
as soon as possible. By break- 
ing with the nationally agreed 
consensus of last year, which 
committed Norway to move 
closer into line with the EC's 
internal market, the two big- 
gest opposition parties appear 
keen to make the EC a major 
political issue. 

But for her part, Mrs Brund- 
tland can be expected to move 
cautiously. Feelings in the 
Labour party remain sensitive 
over the EC. Many of its lead- 
ing members still have bitter 
memories of the trauma of the 
1972 national referendum on 
Norwegian membership - 
there was virtually a civil war 
atmosphere, particularly on 
the left. The 53 per cent No 
vote to EC membership then 
came as a deep shock to the 
political Establishment 

For the moment, the Prime 
Minis ter - whatever her per- 
sonal instincts - seems 
unlikely to come out in favour 
of Norway joining the EC. 
Understandably, she wants to 
see whether the Efta strategy 
can bring the other market 
economies of western Europe 
into line with the EC without 
the need for membership. It is 
more than likely that this 
course of action will fell, but 
she has nothing to gain from 
hurrying. 

The show-down in Septem- 
ber will no doubt clear away 
some of the country’s political 
uncertainties. Until the polls 
are closed, however, and the 
horse-trading begins, nobody 
can predict with confidence 
what is going to happen. 
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mpany 

Norsk Hydro a.s, just plain Hydro to mast of those who know 
us well, is Norway's biggest industrial group and heavily inter- 
nationally oriented. We are engaged in a wide range of energy 
processing activities in most European countries, and we export 
our many products and our advanced technologies to over 60 
markets throughout the world. Our turnover in 1988 was in 
excess of £5-5 billion, 85% of which was derived from sales 
outside our home country. 

Oil and gas 

Most Britons associate us with oil and gas due to our heavy 
involvement in the North Sea fields, where we are in fact one 
of the pioneers. We are today engaged in over two thirds of 
the concessions in the Norwegian sector-partners, and operate 
the giant Oseberg field among others. We are also in several 
fields in the British sector. 

Fertilizes 

We started industrial operations as early as 1905 when we 
started producing nitrogen fertilizer synthetically thus laying 
the foundation for the world fertilizer industry in which we are 
today the No. 1 producer. We have production facilities in 
most European countries, including the UK, where our ferti- 
lizer products are marketed under our well-known viking ship 
name by Hydro Fertilizers Ltd. 

light Metals 

Aluminium. We produce aluminium in four large plants in 
Norway and operate downstream facilities for extruding the 
metal in most European countries including the UK. In both 
■ production and processing we are among the absolute leaders 
on the European market. 

Magnesium. With large modem facilities in Norway and 
Canada based on readily available hydroelectric power, we are 
the western world's leading producer of this fight metal which 
is steadily finding fresh uses in ail types of irwnirfmuring 
industry. 

Petrochemicals 

We produce PVC in plants in Norway, Sweden, the UK and 
Singapore, and are a major European supplier of this impor- 
tant plastic. We are also engaged in the manufacture of plastic 
engineering composites. Our UK operation, Hydro Polymers 
Ltd., is the market leader in PVC compounds in Britain. 

Other activities 

We are active in a number of other fields where we are busily 
expanding the scope of our operations. These include: 
pharmaceuticals, mining, marine biochemicals, civfi explosives 
and fish farming. Hydro-owned Golden Sea Produce ltd in 
Scotland is one of the largest fish farmers in the UK. We have 
similar operations in Norway, Iceland, I reland and Spain. 

Want to know more about us? Write or call: 

Norsk Hydro (UK) Ltd., Brid ge House, 69 London Road, 
Twickenham, Middlesex TW I 1EE. Tel. 441 S91 1366. 

Telefax 01892 1686. Telex 24513 hydro g. 
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Making energy work for Britain. 
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Robert Taylor surveys the turbulent political scene in the run up to a general election 

Progress of a party with dynamic appeal 


SEPTEMBER’S general 
election promises to be one of 
the most important and excit- 
ing in post-war Norway, mark- 
ing the start of a more unsta- 
ble period in the political life of 
the country. The main reason 
for the current volatility stems 
from the astonishing emer- 
gence of a new party with an 
apparently dynamic appeal. 

At the 1985 general election, 
the populist and anti-establish- 
ment Progress Party polled 
only 3.1 per cent of the rote 
and won two seats in Parlia- 
ment Two years later in the 
local authority elections it per- 
formed dramatically better 
winning 12J3 per cent of the 
vote in the country areas and 
10.3 per cent in the towns. 

In the spring and summer of 
last year, Progr e ss continued 
to enjoy an almost irresistible 
advance in its popular for- 
tunes. Some polls actually 
recorded at that time greater 
support for the party than for 
the m a i n Conservative opposi- 
tion. But then, in the autumn, 
the popular backing for Prog- 
ress began to slide almost as 
fast as it had gone up, so that 
by February this year It was 
less than io per cent 

Yet over the past two 
months, Progress has enjoyed 
another opinion poll upsurge. 
In April, its standing was 
between 15 and 18 per cent If 
such a result were repeated in 
September, Progress would 
become an important third 
force and signal a decisive 
break with the post-war politi- 


cal settlement 

Of course, a great deal could 
still happen before the election 
but perhaps for the first time, 
Norwegian commentators are 
beginning to take Progress 
seriously. There was certainly 
an air of self-confidence about 
its party conference at Chris- 
tiansand last month. 

Recent media attention 
angers Progress leader Carl 1 
Hagen, who complains it is 
biased against the party, but as 
a brilliant and combative per- 
former on television he has 
shown an agile skill in manipu- 
lating the media to his own 
advantage. It was after the live 
television broadcast of his key- 
note speech to the conference 
that support for Progress 
began to move up again. 

Until recently, the party 
seemed little more than the 
personal vehicle of the 45-year-, 
old Mr Hagen, who has played 
an active senior role In Prog- 
ress since it was founded in 
1973 and became its undisputed 
leader in 1978. 

Mr Hagen studied at the 
Newcastle College of Education 
in the early 1960s - and he 
was a leading aspirant In the 
political antics of the National 
Union of Students when he 
knew Labour’s present educa- 
tion spokesman, Mr Jack 
Straw. Before his political 
career he was the managing 
director of the Norwegian sub- 
sidiary of Tate and Lyle, the 
UK sugar refining company. 

Although he has only one 
colleague with him In Parlia- 


ment, Mr Hagen has played a 
pivotal role over the past four 
years. It was Progress which 
ensured Mrs Brundtland’s 
minority Labour government 
took office in May 1986. and in 
the summer of 1987 Mr Hagen 
- true to his free market prin- 
ciples - refused to back a 
demand for higher agricultural 
subsidies made by the Conser- 
vatives as a crude device to 
win Centre party support in a 
manoeuvre to topple Labour. 


Progress represents a 
decisive break with 
the consensus 


His apparent ideological con- 
sistency and his determination 
not to abandon principles for 
short-term tactical advantage 
undoubtedly helped to boost 
his party’s poll ratings. 

It also left a residue of ill- 
will towards Progress from the 
traditional non-Socialist par- 
ties in Parliament. Relations 
with the Conservatives have 
recently grown better than 
they were and the two parties 
co-operate now in running var- 
ious councils across Norway, 
most notably in Oslo. Yet there 
remains a considerable gap 
between Progress and the 
other opposition parties, which 
do not trust Mr Hagen and fear 
his populist brand of politics. 

"The politicians and the 
bureaucrats are Norway’s 


main problem,” declared Mr 
Hagen to the loud applause of 
his party faithful at their 
annual conference and this 
underlines the almost anti-po- 
litical nature of his appeaL 

Progress represents a deci- 
sive break with the post-war 
political and social consensus. 
U nails for economic liberalism 
with sweeping tax cuts, privati- 
sation, deregulation and the 
end of subsidies. But It also 
stands for social conservatism 
with tighter controls on immi- 
gration. and tough attitudes on 
law and order. 

However, Mr Hagen is too 
shrewd a politician to call- for 
the wholesale dismantling of 
Norway’s welfare state. Indeed, 
his party argues that its own 
policies for the old and the sick 
- based on the insurance prin- 
ciple - will be more generous 
than the present government’s. 
But he remains refreshingly 
outspoken on the need to 
phase out agricultural protec- 
tionism in line with the recent 
deal made by the General 
Agreement on Tariffs and 
Trade, though this could cost 
Progress some votes in the rel- 
atively deprived and subsidised 
rural areas of the north and 
central region of the country. 

But then the special charac- 
ter of Progress's appeal is to 
the new forces in Norwegian 
politics. Dr Henry Valen and 
his colleague Berat Aardal at 
the Institute for Social 
Research in Oslo have exam- 
ined what has been happening 
in their recently published 


book - Velgere, Partier Og Pol- 
itick AvstandL 

They lay particular stress on 
the emergence of the younger 
generation in Norway born in 
the 1960s. who are less con- 
vinced by the old verities from 
the heyday of Labourism, as 
well as on the growing impor- 
tance of the gender factor in 
party allegiance. 

Apparently, Progress has 
found its most enthusiastic 
support among men in their 
twenties, working in the pri- 
vate sector. The party Is also 
stronger in the more affluent 
areas of the country in the 
west and around Oslo. This 
suggests that, unlike the pro- 
test vote in Sweden, which 
appears to have gone to the left 
beyond tiie Social Democrats 
to the Greens and Commu- 
nists, in Norway the benefi- 
ciary of current discontents Is 
Progress on the right 

However, Mr Hagen knows 
that he cannot rely on the 
catch-all quality of Progress for 
much longer - "we are chang- 
ing now from being a protest 
movement into a political 
party,” he says. "Our eventual 
aim Is to replace the Conserva- 
tives.” 

This September he will be 
content enough if his party 
becomes the third biggest in 
Parliament. In those circum- 
stances, he is prepared to com- 
promises In the struggle for 
power like all the other politi- 
cal parties. 

His position has been enor- 
mously strengthened by the 


failure of the Conservatives to 
make much-headway over the 
past three years. ~ 

In 1985. the main Opposition 
party palled 30.4 per cdnt of the 

vote. ; Now it is running -at - 
between 22 and 25 per cent. Mr 
Jan Syse, the present. leader, 
has so far not made much of an 
impact. He appears to lack the 
common doming over as 

an intelligent but rather lim- 
ited member of the Oslo: 
■ ffriidrfy* classes. In i 
stakes, he Hes far behind either 
"Mrs Brundtland or Mr Hagen. 

Moreover. . the threat ito the 
Conservatives from Progress is 
real enough: they are taking 
two votes from Mr Syse’s party 
for- every one they have won 
from Labour. In recent months, 
the party has attempted to 
sharpen up its ' policies and 
a Credible Mmwwte ■ 
strategy,, but its support for 
Mrs Brundtland*s statutory 
incomes policy in' Parliament 
recently, when Progress voted 
against It, Suggests tin Conser- 
vatives are keen to p r eserve a 
bipartisan attitude to the run- 
ning' of the economy. 

The difficulties Of reconcil- 
ing, the Conservatives and 
Progress reyeal the lack of gen- 
uine unity against Labour in 
Norwegian politics at the 

TTMYHIgnt 

In, the view of Dr Vafefl the 
distance, between some of the 
non-Socialist parties them- 
selves is actually greater than 
the gap between them and 
Labour. The Centre party, for 
example. Is strongly opposed to 


more than just a 
pipe dream 



A pipeline system that 
guarantees gas supplies 
to Western Europe into 
the 22nd Century. 

Already under way, ‘Project Zeepipe’, Is the pipeline 
system that will guarantee Western Europe gas supplies 
for the next 120 years. More specifically, it will transport 
the rich gas resources of the North Sea's Norwegian Shelf 
from the fields of Sleipner and Trail, through some 1300 
kilometres of underwater pipeline to a new reception 

terminal at Zecbrugge ... to be processed, monitored and — r , — ~ ~ * «* . — ; — — - ......... .. .... 

— helping to bring latent power-to Rfe. 

The following hold a interest in the Zeepipe System: Statoil, Norsk Hydro, Norske Shell, Esso Exploration, Elf Aquitaine, Saga Petroleum, Conoco NorwayandThrel Marine. 


transported on to the national distribution grids of 
Belgium, the Netherlands, France, West Germany, Austria, 
Italy and Spain. 

A three-phase, ten-year programme scheduled to 
start transporting the first supplies of gas in 1993, 
Zeepipe will also cater on completion to the long-term 
gas consumption of Great Britain and Scandinavia, with 
link lines tying into the existing pipelines of the Norpipe 
and Statpipe systems. 

lb understand the significance of Zeepipe is to 
understand the Company behind it: StatoiL 

One. of Europe's leading producers of natural 
energy Statoil has masterminded this vast project — its 
responsibility ranging from the research and planning 


stages through to the current construction and 
subsequent operation of a system vital to Europe’s future. 

Today; the Statoil Group . Is -Norway’s., largest 
company with 11,000 employees and an annual, revenue 
that last year exceeded *3 billion. Its opetations range 
through the exploration, development, transportation 
and marketing of oil, gas and petrochemicals through 
1600 service stations In Scandinavia. 

Not bad for a company that Is barely 17 years old. 


d STATOIL 


any post-election deal with 
Progress." It. stands"', for subsi- 
dies for farmers and Its com- 
mitment to the market econ- 
omy- is rather lukewarm. The 
Christian People®* "Party. 
important force in the m i d dle 
ground, has high moral atti- 
tudes a nd a deep dislike of 
alcohol - and it per haps 
regards Progress as little better 
thaw the Devil himself. - 
The tiny band of Liberals, 
who are not In Par l ia men t at 
" the moment but stand, a good 
chance of winning seats in Sep- 
tember. has shown a, willing- 
ness to co-operate with the 
Conservatives but their gener- . 
ous attitude regarding aid. ^to 
poorer countries and sympathy, 
for immig rants is utterly differ- 
ent tothe harsher views of 


diversity of positions 
threatens to fragment Norwe- 
gian politics in -a dangerous 
way. ' partidolaxiy. as eight new 
.seats are: being. created in Par- 
liament this time to provide 
greater representation for the 
smaller parties. 

As lon g as they can clear the 
4 per cent voting hurdle, all of 
them' can expect to secure 
seats in Parliament, m aking it' 
harder for a government to 
emerge. Unlike the other Nor- 
dic democracies, a Norwegian 
government has no power to 
dissolve Parliament and call a 
gpnwnl election. The country 
mntin nws to have fixed four- 
year terms. 

ft is not difficult to under- 
stand why many observers up 
until the last few weeks 
believed that, while ■’ there 
might still be a non-Labour 
majority In Parliament after 
the Septembergeneral election, 
Mrs Brundtland stood a Ytty 
good chance of staying in office 
until the autumn of 1993. 

At least the Labour party 
stffi represents the largest sin- 
gle political force, though 
recent poll results suggest it 


can only rely on between 33 

• and £0 -per cent. "To; its left 
SSefotte Socialist Left Party 
which has around 7 to 7.5 per 
cent support at the moment 

• Stf -tUs couM be expand to 
give its backing to Labour in 
-parliament as it has done since 

*^Yet there is no disguising 
the present turbulent state of 
Norwegian politics. The strong 
personality of Mrs Brundtland 
and the Labour party’s ptrig- 
matic market socialism should 
count for much, as well , as its 
’ reasonable record of economic 
achievement - but the days of 
Labour hegemony that really : 
lasted from 1945 until the early - 
1970s appear to be well and 
truly over. 

‘Our eventual. aim is 
to replace the 
Conservatives’ 


la the end, the .outcame in ' 
September will depend on 
whether Mr Hagen’s Progress 
party can really break the 
mould in a dramatic motion 
and stamp its peculiar person; 
ality on the political sc ene. If 
this does happen, then Norway 
could be set for a period of 
protracted political paralysis, 
When what it really needs Is . 
another four years of strong, 
government to grapple _with 
Norway’s economic troubles. 

In fact, this could wen prove - 
to he Mrs Brundtland’S biggest ■' 
electoral card - “vote far me - 
and Labour - or the chaos of . 
the unknown." It Is a familia r. -. 
enough tactic in a multi-party 
democracy, but whether this 
will prove enough to carry the 
day is smother matter. Norway \ 
is in too peculiar a mood at 
present for anybody to be sure 
what is going to happen four . 
m onths from now. 


DEFENCE 


Support for 
Nato at ah 
all-time high 


THE DEFENCE of Norway is 
of crucial strategic importance 
for the test of western Europe, 
hi 1949 the country was one of 
the founding members of the 
North Atlantic Treaty Organi- 
sation, and today support for 
Nate among Norwegians is at 
•an afithne higfa .«• 

There is little sign of any 
sense of Nordic neutrality. 
Hitler’s invasion in April 1940 
destroyed any illusions' among 
most Norwegians about the:, 
value of non-alignment 
“Nato has provided ns with a 
real sense of security over the 
years” argues Mr J Johan Jor- 
gen Holst, the present defence 
minister. *Tt has' also given us, 
as a small nation, a stronger 
position hi the world than, we 
would have had otherwise, ami 
an influence we- never had 
before. We are now used to 
being a western power." 

During the emotional Uproar 
in yeas-, 

about the /klegtribarbaric Nor- 


popular feelinga-in Norway's 
neutral neighbour erupted into 
anti-Norwegian outburst* -" in 
partlcQlar. that the- country. 

was just an- American satellite, 

a banana monarchy. Such 
attacks reflect more on Swe- 
den’s national psychosis than 
on Norway^ rieaMtfghted view 

of its own; defence interests. 

-“We -have bur back to 
Europe,, looking out to- the 
A t lantic," - asserts Mf Hoist . V- 

Therefauwkto consensus in 
Norwegian politics that the 
country’s ^defence fa rmer- 
locked With that of the US and 
western Europe. Indeed, unmg 
observers believe that if Nato ■ 
were fa dissolve one day.Nor- 
waywotdd lose no tune in 
making . a ‘ bilateral defence 
agreement with Washington:' 
As. Mr Holst- argues: “The 
United" States is the major 
underwriter- of .Norwegian 
security. For Norway there is 
no question., of -a: Bttroi 
alternative to the 
bonds.”.; ■ 

: . It is not hard to understand 
why Norway adopts such an 

attitude. As Steve Miller, of the 

Massachusetts Institute of 
Technology, argues in his 
forthcoming. article in. a book 
on" Am e rica n withdrawal from 
Europe, to pe published by the 
.Stockholm International Peace 
Research .Institute: without 
American military interven- 
tion. the. Soviet Union “would 
succeed in securing effective 
control of northern Norway" 
and open the- way for further 
advances tb the south. 

But Norway has never had 
American or Nato military 
bases on.tta national territory, 
and it continues to insist that 
there should, be no peacetime 
facilities available tor nuclear 
missile-carrying submarines, 
ships, or planes in Norway 
either. TOrtfi strategy has teen 
followed since the start of the 
Gold .-War,, arid it. Is hard to 
envisage circumstances where 
-it might change' radically " - 
- -However, , the . potential 
"forest from the Soviet Union to 
Ncffwayandthanorth Atlantic 
sea-lanee^ remains obvious 
enough. Even under foe rela- 
tively Mahm President Mlk-. 

v, Soviet military 


strength in the north remains 
considerable in the Kola penin- 
sula fled in the Leningrad 
region; as the Norwe- 

gian Government’s recently 
pubhsh&Ldefencfe policy guide- 
lines for tin next four year*' 
indicates, there have been 
more discreet and less active 
Soviet exercises in northern 
waters since 1985. 

At present, Nato ground 
forces exercise twice a year In 
; Norway, and there remains 
surprisingly little American 
. naval activity either, with 
manoeuvres of no more than a 
, Week or two a year by US carri- 
ers. The actual monitoring of 
' Soviet submarines in local 
waters is carried out by Norwe- 
gian intelligence for the Ameri- 
cans. The recent Soviet subma- 
rine accident off Spitsbergen 
caused some, confusion in Oslo 
when the Norwegian Ministry 
of Defence failed to notify Mrs 
-.Brundtland of It at once, and 
the new* leaked out first in 
Washington. . -• 
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crisisthatthreateriedto undermine the economy three years ago has been averted 
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carinow turn to more distant horizons 
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NOEWAY’S economic 
policymakers have been able to 
face springtime T ntdf&- greater " 
cheer and optfanlsn this year 
than has been po ss flfla gnw 
1966. • :V'- ----- 

. Ho coe -would dareto ssiy foe 
mood is c£jmplacect,anditwlll 
be sane time before officials 
risk relaxing the tangh finan-’ 
cia! policies they have been fol- 
lowing since the summer a 
1966, but the crisis that threat- 
ened to undermine the econ- 
omy three years -ago lias been, 
averted. 

Indeed, since the 1989 budget 
forecasts were, published last 
autumn, the economy lias 
improved at. 'an unexpected 
rate. Bjoeju iQcogstad-rAaijip, 
state secretary at foe Ministry ' 
of Finance, commented: “Origi-. 
nally. we. expected a current 
account defiat of Mgrllhri thte 
year. Now we believe we win' 
achieve a surplus." 

Compare this with three 
years ago when the counties' 
current account deficit totalled - 
NKr41bn, as much- as -8 per- 
cent of the country !si gross 
domestic product, and when' 
Norway had the dubious hon- 
our of boasting the highest 


debt 1 ; figure "of any : mi^1>er 

country in fo#> : Or gr m j«Tti nrvlhr ' 

Economic € o-ope^raon ahd ‘ 
Development - / v - ■ 

■ The -rapid .tahaJbbid^iar-- 
ticulaiiy tbat of ibe 1 past -year ' 
— stems mainly fiwn 1 the sis- - 
teg priced oft ph^the world 
market which ijo^stanftsaf 
around NXiTSO far 

more, than 'fhe i NKl^ai£ariei - 

that ;the Norwegian govBm- 
ment predicted’ when it was . 
preparing tMs year’s flnaftgflP 
prognosis 

The total -export v»Jtie;af 
Norway's fflerp: prbducts la 
now e^ected^^%KT8ffie-lfoim ' 
IWs "figure^^®r5l;^hto 
NKt60 Jhn ihts year, wixUe'the 
198ft i. crude '. p n auc t i on 

capacity 1s'Btaay%> average* Ifi- 
mfllianbarr^va^CS'. jnfeatif : 

*• Bat Jt.Js ziptriust thfl^recov- • 
ery 15u;Nprwjt^'t^' jerreapues 
tlmthdpsto-g^4^P~ihe recent 
turnaround in^he comitry'V 
economy. The '•export perfor- 
mance in the tradfiidBfid, mate— 
land industries has -also 
improved immeasurably over , 
tbe past-tw^yeais after , the 

j rta gnffirav .nf fh ft ffijii . - 


1980s. From 1986 to 1988 
exports rote by 2012 per cent in 
volume terms and 36 per 
cent in value terms - whfle 
imports dropped' 122 per cent 
by volume. 

- The huge jump m the global 


The rapid turnabout 
denis mainly from the 
rising price of oil 


price Of aliimfo l nwi and wfrTrrt 
has benefited Norway in pertic- 
ular.for the -country remains 
an important supplier off both 
those precious metals on the 
world market There lus also 
been an upturn hi Norway’s 
exports of fish, dmhiwiii^ car 
components - and paper and 
pulp after the past year. -• 
The country’s financial posi- 
tidn has also teen helped con- 
siderably over the past 12 
months by the rise in net earn- 
ings from merchant shipping. 
These- rose to just under 
NKzSbn in 1988 from NKr4_ihn 
in the previous year mainly 
because of growth in the nnm- 
ber of ships flying the Norwe- 





Continued from previous page 
The Norwegian <tovenunent 
provides the US with logistical 
an d oper ational mippnr fc - agree- 
ing to allow Aw erinei forc es to 

jummmiti^ f p^[ aid 

spare parts, as wed .as provide 
shelters for US fighter squad- 
rons from carriers in time of 
war. In 1961, Norway readied 
agreement with Washington to . 
provide equipment - for a 

Tiwrinfl irmpWhir mg hri pWte <n 

central Norway, including- 
artillery trades and towing* 

vehicles. ; 1 - 

Strategic pessimists foarfoat- 
a Soviet military attack across 
the Soviet frontier in . fiie Jar 
north would sweep afi before 
It, but othars helteve tMs; 

npitenas ttnmteB - tbft tfffftmltten 

at coming over a rugged and 
desolate terrain, subject to 
extreme weather variations 
and daric 24 hours a day in the. 
winter months. It is pointed 
out that Els as Car as 1*000 ten 
from the Soviet barter to foe 
important Norwegian bases, 
foat Be justnorfo off foe Arctic, 
circle, providing severe logjsii- 

w»l iti ffimfHpg jwt ttMiliiriy for 
mrtnnnrfw i tinng 


Soviet forces are notkepf at 
High jrf wiiffii MA'Iw iU' 

north, ad thatinah emergency 
fodr mobilisation coull not 
happen- quickly., allowing tone 
for a Nato counterpreparatlon. 
As Stne-IQhr poants^ wfien 
the Nazis' invaded the^very 
norfo trf foe„Sdyiet lhiion, In 
tens 1941, ttey^advancedi aafy 
24km and incurred 10,000 casu- 
alties trying to get toMur- 


This^ winter;' Mr Holst 
mmounoed a realincreaseof 2 
per cent in the Norwegian 
defence btuigefc.-im tax 4393, a 
total ‘KKrS ^bni 8pt this 
invdves a resfructniing of foe 
forces, wfrh economies and 
productivity frnproyements. 


Before last yen; Norway meitt 

■" staip 


around 62 per cent of its 
on defence, foe fifth highest 
figo^toNafo.In 19S7anlythe 
. US ; an>ong^ | fatoitembars^art ■ 
more per foan Norway. 

Th&'NorwB^aii Goternment 
dislhtea foe idea of any tame- - 
diate L depsipn r t° modernise , 

WTffJOiTfl ITT 

We3t Germany by Nato. > v 
a» acfipticalrpf: 
that a Jiigh priority" 


Mr Holst, who wairts to see 
serious talks with the Soviet 
Uriton on farther arms reduc- 
tions. In his opinion, what the 
west lacks is M a.view of the 
mi* of nuclear weapons* in foe 
“transition stage from the 
of foe Odd- War”. “We must 
walk with caution and open 
eyes," he declares. 

.But Norway's robust and 
knowledgeable defence minis- 
ter values continued American 
military - involvement in 
Europe, “Viable, reliable US 

n»|Htar y CT g a gpmmt on this 
continent is the sine qua nan of 
everything" he admits- 

In ; today's much more 
relaxed international atmo- 
sphere, Norway' is keen to see 
further progress towards disar- 
mament, but it will not jeop- 
ardise its own security in the 
process. Its ctmTI land fr ontier 
with foe Soviet Union, and 
fnntinnfti g j jfte om of opin- 
ion over hues of sovereignty in 
thp Hawnt« gm , ensures that 
the country cannot afford to 
neglect its own sensitive stra- 
tegic position. 


Robert Taylor 


gfan flag following the estab- 
lishment of the country’s 
International Shipping Regis- 
ter. The size of the fleet now 
totals over 35.3m deadweight 
tonnes. 

However, the industrial 
restructuring of the Norwegian 
economy, which most observ- 
ers believe is necessary If 
growth is to be assured in the 
late 1990s as oil revenues and 
produrtion begin to decline, 
has not yet got under way. 

Structural change aside, 
Norway’s economic vital statis- 
tics should provide genuine 
comfort for Mrs Bnmdtland’s 
go ve rnment in a general elec- 
tion year. The annual rate of 
price rises is expected to be 
around 4 per cent in 1999 com- 
pared with 8.7 per cent in 1986. 
Wages are expected to rise by 
only 4 per cent this year, com- 
pared with just under 6 per 
cent in 1988 - an achievement 
that is likely to be the envy of 
many of Norway's competitors. 

The Ministry of Finance 
believes the country can 
improve Its international com- 
petitiveness this year, with 
productivity expected to rise 
by 2J> per cent, and unit labour 
costs rising by a mere 1.75 per 
cent in the manufacturing sec- 
tor. 

. None of this has been 
achieved without a degree of 
belt-tightening. Total demand 
from the mainland economy 
fell by 52 per cent from 1986 to 
1988, while the growth in main- 
land Norway’s gross domestic 
product amounted to only 0.6 
per cent during the same 
period. This year the Ministry 
of Finance expects a real 
increase of 32 per cent in foe 
country's GDP. 

The financial austerities in 
force since the summer of 1986 
have inevitably caught up with 
the labour market, where regis- 
tered unemployment began to 
climb rapidly over the winter 
months. Last year an average 
of 49200 people were registered 
jobless, 22 per cent of foe total 
workforce. This rose to 85200 
people, just under 4 per cent, 
by the end at February. This 
may not seem a particularly 
large number by comparison 
with other western European 
economies but for many Nor- 
wegians it has revived memo- 
ries of the dismal thirties. 

In March Mrs Brundtland 
anno unced a NKr4bn package 
of measures desigied to create 
jobs for an estimated 30,000 to 
35,000 people over the coming 


mo nths The main thrust is on 
labour market training and job 
creation schemes as well as a 
cut of NKrlOSm in employers’ 
taxes. 

The most innovative idea in 
the new programme has been 
the creation of what is called 
the 'Work for Your Benefit’ 
scheme, administered by the 
local authorities. This com- 
bines socially useful work for 
the participants with time off 
for them to search for regular 
work or improve their job qual- 
ifications. Each person will 
spend six months on foe pro- 
gramme with the possibility of 
a further four month exten- 
sion. 

The crisis employment pack- 
age may go some way to reas- 
sure traditional Labour party 
voters that the government 
intends to do all it can to 
soften the harshness of the 
labour market but it has cast a 
shadow over Mrs Brundtland’s 
strategy for Norway’s eco- 
nomic revival. However in 
March the dole queues fell 
back to 3.6 per cent of the 
workforce, suggesting foat the 
worst might be over. 

This spring the Ministry of 


None off tfiis has been 
achieved without 
belt-tightening 


Finance published its medium 
and long-term forecasts. The 
document reads perhaps at 
times more like a general elec- 
turn manifesto than an objec- 
tive assessment of the eco- 
nomic outlook and it has 
drawn some criticism for 
appearing to suggest that Nor- 
way need not adopt any radical 
rhawgaa to ensure its continu- 
ing prosperity. There is, for 
example, a reluctance to con- 
front the issue of the absurdly 
high subsidies enjoyed by Nor- 
way’s over-protected formers, 
which in 1987 totalled 
NKrlO.lbn. 

But foe overall economic 
programme reflects strong 
endorsement of demand man- 
agement policies and demon- 
strates just how for the Labour 
government has come is its 
support for a market approach 
as the solution for Norway’s 
economic problems. There is a 
call for a highe r re turn on 
industrial investments, encour- 
agement for companies to 
accumulate greater equity cap- 


ital, more tax reform "so that 
it will be more profitable to 
save and less profitable to bor- 
row”, greater saving in enter- 
prises and households and 
lower interest rates. 

However, there are no plans 
to roll back the country's pub- 
lic sector, which accounts for 
49 per cent of Norway’s GDP. 
On foe contrary, foe strategy 
hopes to see a real average 
annual growth rate of 12 per 
cent in public spending, in par- 
allel with a similar develop- 
ment in the private sector. Pri- 
ority will be riven to public 
spending in transport, research 
and development and higher 
education, but new welfare 
benefits are expected to 
include matemity/pateroity 
leave amounting to 42 weeks 
on full pay. with the alterna- 
tive of a year with 80 per cent 
pay. 

The key forecasts up to 1993 
suggest: 

• Annual GDP growth of 1.75 
per cent, with slightly slower 
growth after 1993 as petroleum 
revenues decline. 

• 2 per cent annual growth in 
public and private consump- 
tion to 1993 and higher after 
that year. 

• Public and private sector 
investment rising by 3 per cent 
a year until 1993 and then by 
22 per cent until 2800. 

• mainland Norway's exports 
rising by 3.75 per cent a year 
until 1993 and then by 4 per 
cent a year to 2008. Imports are 
expected to grow by 3.5 per 
cent a year up to 1993 and then 
by 3 per cent a year to the end 
of the century. 

These long term statistical 
predictions should obviously 
be treated with caution, given 
the uncertainty of world eco- 
nomic conditions. Moreover, 
the future of Norway’s rela- 
tions with the European Com- 
munity, as well as its role as a 
major oil and gas producer, 

Could rhang e gigrrifinantly over 

the next decade. 

The general mood has never- 
theless recovered to the point 
where Norwegians can lift 
their heads from economic cri- 
ses immediately ahead of them 
and turn attention to more dis- 
tant economic horizons. The 
“good old days” that prevailed 
before 1986 may not return for 
many years, but at least the 
crisis talk has gone, and some 
years of relative comfort lie in' 
prospect 


Robert Taylor 


FINANCIAL MARKETS 


Bourse moves 
from strength 


to strength 


THE GOVERNMENT is 
considering major changes in 
legislation, in order to liberal- 
ise Norway’s financial mar- 
kets, after abolishing the 1 per 
cent turnover tax that had 
been implemented at the start 
of 1988. 

Foreign investors may be 
allowed to own up to 33% per 
rant in Norwegian companies, 
instead of the current 20 per 
cent 

Most analysts agree that the 
abolition of the turnover tax 
removed an important psycho- 
logical barrier, which had lim- 
ited trading in Norwegian 
shares. 

This year foe stock market 
has gone from strength to 
strength, for a number of rear 
sons. These include: high oil 
prices, favourable develop- 
ments in foe economy, record 
results by a handful of 
blue-chip stocks, and the more 
“market friendly" attitude of 
the Government 

On April 19, the Oslo index 
hit its highest level ever (48920 


points), having taken nearly 
too years to shatter its previ- 
ous pre-crash record. At its 
lowest this year, on January 2, 
the index sank to 342.79. 

Last year saw the bourse 
implement electronic trading. 
Though share prices rose by 
37.7 per cent in 19S8, the value 
of shares traded dropped 47.5 
per cent, from 1987 levels, to 
NKr312bn. 

The year also saw the mar- 
ket value of listed companies 
rise to NKrl03.5bn, from 
NKr74bn in 1987. Listed compa- 
nies raised NKr4.1bn in share 
issues (NKrZbn in 1987), helped 
by a NKr2.5bn share issue 
launched by Norsk Hydro, Nor- 
way's largest publicly quoted 
company. Seven new compa- 
nies were listed on the bourse, 
though IS were stricken. Some 
302,463,676 shares were traded, 
compared with 2144.05295 the 
previous year. 

Between December 30, 1988, 
and April 21 this year, the 
bourse rose by 40.74 per cent to 
Continued on next page 
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boles ihe pxtuse of Vioalfc. 

And, wWc it wcxJd be fatuous to arrest that ft's ai 
down to our meefcrine, we cb weWplayedotrpait ■ 

Over the past four yeas our profits have more than 
trebled to NOfC 7046 mSon and we are now one of 
No<ways largest inte rn ational <rxpo»6bns.with a turnover of 
NOK26b'fioninl9fH. - 

We re a world leader i h the praductiori of axttrastmadH 

for meded imagirsdifl^^ 

i&amassma^Otrnuitepneprodu^Ow|>acjK^kone<rf 

the worfcfsffeen top sefeig drugs. 



But pharmaceiricafe aren't the only reason our balance 
sheet b in the pink. 

As Norway's leading private producer of hydroelectric 
power we are continudly generating die cash we need to fuel 
forth* development 

Over the next five yeas well be investing substantially 
in the research and development of new procirds that w£ 
ensure our continued jpewth as a major player in the global 
pharmaceutical industry. 

for fother information and a copy of our latest annual 
report- write to !n«stsx.-Rdatjon% Hafslund Nyaamod AS, 
PQBax5Q10 Mc§,Q301 Oslo 3, Norway. 


HAFSLUND NYCOMED 



Technology for the world 


The Kvaemer group of Norway 
has gained an international reputation in 
mechanical engineering, offshore construction 
and shipping by concentrating on technically- 
advanced products within special markets. 
Pioneering designs for gascarriers, high pres- 
sure turbines for hydrondectic power plants 
and the construction of integrated oil produc- 
tion platforms bear witness to the group's 
achivements. 


designing, building and operating ships for 
gases and chemicals world wide, and is active 
with gas-based energy systems. Likewise, 
there is an increasing orientation towards 
international markets, including Brazil, Can- 
ada, China and the Far East generally, Scandi- 
navia, Spain, the UK and USA. 


Key figures from Kvsmer 


The Kvaemer group 

invests heavily every year in product develop- 
ment, and sees interesting opportunities 
within offshore technology, defence, hydro 
and wave power, wood processing and gas 
handling. Kvaemer has a major involvment in 




1988 

1987 

Invoiced turnover 

NOKm 

S 475 

5 728 

Profit before ex. items 

NOKm 

381 

OOD 

Cash flow 

NOKm 

621 

509 

Order intake 

NOKm 

8459 

8183 

Return on total capital 

% 

10.4 

9J2 

Earnings per share 

NOK 

22.65 

26.71 

Number of employees 


9 744 

8 433 


of Norway 

Kvsemer Indus trier AS 
P.O. Box 100 Skoyen 
N-0212 Oslo 2 
Norway 

Tel: -h!7 2 50 25 50 
Telefax: +47 2 52 01 22 
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ONLY TWO Norwegian 
companies were listed in last 
November's FT Top 500. a sur- 
vey of Europe's biggest compa- 
nies rated by market capitalis- 
ation. 

Norsk Hydro, Norway’s larg- 
est publicly-quoted company, 
was in 34th position. Hafslund 
Nycomed, which has main 
interests in pharmaceuticals, 
light metals and energy, was 
310th. 

In contrast, Sweden. Finland 
and Denmark were represented 
by 31, 18 and 4 entries respec- 
tively. 

The absence of Norwegian 
names illustrates the most seri- 
ous problem that faces the 
country's companies, and 
hence its industry: under-capi- 
talisation. 

Little export orientation and 
a lack of competitiveness are 
other challenges that face a 
country which is seeking to 
wean industry away from gov- 
ernment subsidies and to min- 
imise its reliance on oil and 
gas revenue. 

In addition, equity-to-debt 
ratios have fallen to historic 
low levels, forcing concentra- 
tion and efforts to be shifted 
towards raising fresh capital to 
continue existing domestic 
goals and strategies, at a time 


Under-capitalisation is the most serious of industry’s problems, explains Karen Fossil 

aims to raise 




when competitors are extend- 
ing roots outside domestic 
boundaries into European 
Community countries. 

However, two-thirds of Nor- 
wegian net long-term direct 
investments in industrialised 
countries - NKrll.Sbn in the 
period 1986-1988 - flowed to 
the EC, according to the cen- 
tral bank, which detines direct 
investment as the acquisition 
of a certain portion of a foreign 
enterprise. 

In view of the mounting 
problem of under-capitalisa- 
tion, two separate efforts are 
under way in Norway. One was 
announced by the minority 
Labour Government in its 1989 
Budget. A package of measures 
could, in the short term, help 
make available venture capital 
so desperately needed in the 
commercial sector. 

A new venture capital com- 
pany, Norsk Venture A/S, is to 
be established. Jointly owned 
by the state, which will have a 
49 per cent stake, and private 


interests which can subscribe 
to the remaining 51 per cent It 
will supply newly-established 
companies with the venture 
capital they need, but cannot 
acquire because of limited 
equity and investments which 
stop short of qualifying as col- 
lateral needed to raise fresh 
capital 

Norsk Venture will have 
NKzSOOm in share capital, of 
which 49 per cent, or a maxi- 
mum of NKr294m, will be sup- 
plied by the state. 

The other investment 
vehicle, Synergos, was 
launched last month by Volvo 
of Sweden and four Norwegian 
partners. It aims to take 
friendly stakes in Norwegian 
companies, which it may then 
assist in restructuring. 

Synergos was established 
with a capital of NKrlbn. 
Volvo and Norsk Hydro will 
each own a 30 per cent stake, 
while Christiania Bank, one of 
Norway’s leading banks, and 
Uni Forsikring, the second-big- 


gest Norwegian insurance com- 
pany, will each take 15 per 
cent. Norske Skog, the leading 
Norwegian pulp and paper 
company, will take the remain- 
tag 10 per cent. 

It will identify Norwegian 
companies with growth poten- 


industry abroad, says the cen- 
tral task of export strategy is 
to increase market share in the 
EC, though others argue that 
expansion of market share in 
the US and Japan should not 
be overlooked. 

The EC accounts for 55 per 


Little export orientation and a lack of 
competitiveness are other challenges that face 
a. country which is seeking to wean industry 
away from government subsidies and to 
minimise reliance on oil and gas revenue . 


tial. in which investments of 
up to 25 per cent will be made 
over a two- to four-year period. 
Aims include the restructuring 
of companies identified, to 
enable the shares to be resold 
at a profit, and the strengthen- 
ing of their competitiveness. 

The Norwegian Export Coun- 
cil, which markets Norwegian 


cent of Norway’s foreign sales 
of traditional commodities, 
while two-thirds of shipping 
earnings come from shipments 
to and from the EC. By con- 
trast, European Free Trade 
Association (Efta) countries - 
of which Norway is one — 
account for about 22 per cent 
of exports. 


The US; on the other hand, is 
Nonray's fourth largest trad- 
ing partner. Commodity 
exports to the US in 1988 
increased to NKi7.1bn, an 8 per 
cent rise over 1987. Sales 
included NKrl.Tbn in metals, 
NKri.Sbn in machinery and 
NKrLlbn In' fish and fish prod- 
ucts. • • 

In 1988, metal exports rose 
by 70 per cent- over the previ- 
ous year, while machinery 
exports rose by 20 per cent, 
though exports of fish and fish 
products fell by one-fifth. 

Arthur Young International, 
one of the world’s leading 
accounting firms, recently- 
completed- a survey- of Norwe- 
gian businesses in the US, 
which argues / that, though 
there are numerous opportuni- 
ties for Norwegian companies 
in the American, market,; their 
approach lacks strategic plan- 
ning. T- ' 

“Mistakes resulting from 
unfamiliarity with [American] 
ways of doing business could 


be minimised 'through proper 
preparation, analysis ami exe- 
cution," argues Arthur. Young. 

The survey, which question- - 
ned 150 Norwegian companies, 
noted that 76 .per cent of those 
polled entered the. US with 
newly formed operations, 12 
per cent acquired, a US cwn- 
pany. and 12 per cent entered a 
joint venture co-operation with 
an established American firm. 

Although Arthur. Young 
believes that Norway markets 
itself well, critics complain of a 
fragmented approach that 
lacks a dear strategy. ' 

The few companies that .can 
afford to do so have expanded 
out of Norway, where produc- 
tion, . materials and staffing 
costs' have become prohibi- 
tively high. Of Norway’s 50 
largest companies, 35 have 
established a foothold in the 
EC. ; . , 

Expansion problems can also 
be attributed partly to size. Of 
a total of 13,000 Norwegian 
comp anies, just 500 employ 


more than 200 people, while 
..the majority employ fewer 

than 20. 

Last January, Eikem. the 
light metals group. Increased 
its stake in Alcoa Nederland to 
SO per cent from 25 per cent, 
"to gain a stronger foothold m 
the EC’s aluminium industry" . 
Eikem supplies about 80 to 90 
per cent of annual alumin iu m 
production to the EC market 

In March last year, Aker, the 
large Norwegian industrial 
group, through its participa- 
tion in Scancem, a Swedish- 
Norwegian joint . venture, 
bought UK-based Castle 
Cement which was owned by 
Rio Tinto Zinc,- making Scan- 
cem the fourth largest cement 
manufacturer In western 
Europe and doubling its pro- 
duction output . 

Norway lost .one of its main 
shipbuilders, Kvaerner, a year 
ago when it bought British 
Shipbuilders Govan yard. Kya- 
erner has given up shipbuild- 
ing" In Norway, because of high 
costs. More recently, Fred 
Olsen, the elusive shipping 
magnate, bought a major stake 
in Ireland’s Hariand and Wolff 
shipyard. 

Dyno Industrier. the Norwe- 
gian diversified chemicals 
Continued opposite. 


stock exchange performance 


Con tinned from previous page 
480.67. A breakdown of the four 
indices shows that the stron- 
gest recovery was staged by 
the bank index, which rose by 
67-25 per cent helped by signif- 
icantly improved bank earn- 
ings. 

Although, last July, foreign 
investors were given the right 
to boost their shareholdings in 
Norwegian banks to 15 per 
cent, from 10 per cent, there 
was little enthusiasm, because 
the h anks suffered a total of 
NKr4.2bn in losses on loans 
and guarantees - up from the 
1987 level of NKr3J2bn. 

According to London-based 
analyst Carnegie International: 
“With interest margins cur- 
rently very wide, as a conse- 
quence of significantly reduced 
interest rates and virtually 
unchanged lending rates, and 
the prospects of substantially 
reduced losses on loans, 1989 is 
expected to be the year of 
recovery for the Norwegian 
banks." 

Last autumn, Norway's 
savings banks introduced pri- 
mary capital certificates, a new 
financial instrument, to 
increase their share capital, 
which will be listed on the 
bourse. 

From the end of December 


1988 to April 21, the insurance 
index, improved by some 48.1 
per cent, though this can 
hardly be explained by 
improved earnings. In 1988 the 
insurance share index had 
dropped by 17.8 per cent, which 
could be explained by a record 
30 per cent increase in total 
claims, for which fire alone 
reached NKrSbn. What little 
market interest there was in 
the insurance index came 
mostly from merger expecta- 
tions. 

A government-appointed 
commission has recommended 
that insurance companies’ 
equity holdings limits be lifted 
to 25 per cent of total assets, 
from 12 per cent, though cur- 
rently they have just between 2 
and 3 per cent of their capital 
invested in equities. It has also 
recommended that the banks’ 
equity holdings be doubled to 4 
per cent, though the h anks 
have remained cautious on 
equity investments after suffer- 
ing huge securities losses 
caused by the world stock-mar- 
ket crash. 

The industry index, in the 
same period, improved by 39.27 
per cent, driven by strong 
world trade growth, which 
fuelled an increase in tradi- 
tional Norwegian exports such 


as pulp and paper, while metal 
prices continued to m aintain 
high trading levels. 

From March 1, the oil index, 
consisting of three companies 
- Norsk Hydro, Saga Petro- 
leum and DNO - was incorpo- 
rated into the industry index, 
adding to its rise of late 
because of soaring oil prices. 

Norsk Hydro, with main 
interests in oil, metals and fer- 
tiliser, accounts for about 45 


per cent of the bourse’s total 
turnover. It is listed on 11 for- 
eign stock exchanges, and Oslo 
handled about one-third of its 
total share turnover in 1988. 

The shipping index has also 
helped Oslo’s boom with a 
26.73 per cent rise between 
December 30 and April 21. 
Shipping has been in low 
demand amid weaker spot 
freight rates, however, though 
second-hand prices for ships 


have been maintained. In 1988 
the shipping share index rose 
by 102.7 per cent Listed ship- 
ping companies accounted for 
18 per cent of the total bourse 
value, compared with 12 per 
cent in 1987. 

Bergesen became the first 
Norwegian shipping company 
to be quoted internationally 
last June, when its. shares 
became quoted in London. 

The outlook for the bourse 
for the remainder of the year 
6eems bright though this 
depends on oil prices resisting 
a sharp fall and the Govern- 


ment’s ability to resist the 
temptation to re-introduce the 
share turnover tax. 

Mr John Whitehead, an ana- 
lyst with London-based Robert 
Fleming Securities, says the 
Norwegian Government’s 
determination to turn around 
the economy, combined with 
the current high level of world 
crude oil prices, . makes • the 
‘Oslo market outlook “uncan- 
nily good". ■ . j 

Carnegie says that Oslo is 
among the lowest valued mar- 
kets in the world, “oh a pro- 
spective p/e ratio of 8.4", 


Accounts reporting strengthened 


SIX Norwegian organisations 
with interests in 
economics and accountancy, 
including the Oslo bo arse, 
joined forces last month to 
establish the Norwegian 
Accounting Standards 
Foundation (NBS). 

NRS*s mandate will be to 
develop and publish generally 
accepted accounting standards 
in Norway, as well as to 
provide interpretation on 
matters of principle in 
connection with published 
standards. 

One of the driving forces 
behind NRS is the Oslo bourse 
which, during an investigation 
into the accounting practices 
of listed companies, found that 


off-balance sheet reporting 
in an “unsatisfactory manner" 
and the use of “extraordinary 
items”, among other practices, 
has been exploited by 
Norwegian companies, 
particularly insurance 
companies and banks. 

NRS will have a two-tier 
structure. A six-member 
supervisory board will be 
adminis trative- and ensure 
that the foundation meets its 
objectives. The second tier will 
be a 10-member accounting 
standards board, with 
authority over all te chnical 
matters. 

Norwegian accounting 
principles, which foil 
the so-called “company law". 


have hitherto been supervised 
by the state-authorised 
Auditors Association, but in - 
recent years the bourse has 
sought tp strengthen the . 
quality of accounts reporting. 

Other interested 
organisations have sought to 
implement their individual 
standards for accounting 
practices, which has led to 
fr agme n t e d standards and 
practices, according to Mr 
Nigel Wilson, director of 
analysis and control, at the 
bourse. 

Kredittfisynet, the 
Norwegian Banking, - • 
Securities, Insurance and 


Exchang e ifiiminriiMrt Mi, has 

also strengthened 
requirements for accounting 
practices, and will in future 
put more emphasis mi controL 

AnothOT function of NBS 
will be to harmonise Norway's 
accounting principles with 
internationally accepted “ 
principles. An early p r iori t y 
will be to update a set of 17 
accounting recommendations, 
which are no longer in step 
with current reportin g . 
practices. However, the 
Ministry of Finance will have ; 
the last word on NRS . 

proposals. - - 

K.F. 


though- it forecasts that, as the 
Norwegian economy continues 
to improve and international 
investors show increasing 
interest, the discount to other 
Bufopean markets, in particu- 
lar toe Swedish, will not be 
maintained. 

Though most analysts seem 
to accept that a correction 
would-be natural after a period 
-.of such .rapid gains, there ls.no 
consensus on when It will 
come. Domestic interest totes 
have been cut significantly 
since last year - from 13.4 per 
cent at the beginning of 1988 to 
11 per cent by February this 
year - but further reductions 
could be on the horizon. 

' The Government is expected 
this month. to respond, in its- 
revised budget for 1969, to- a 
package of measures proposed 
by the Kleppe Committee, 
which has suggested further 
liberalisation of Norway’s 
financial markets. 

- Among the measures the 
Government is meant to 
address is a proposal to re-open 
the bond market to foreigners, 
after five years of closure. Last 
year turno ve r of bonds foil- to 
NKriKUhn from NKrl29.8bn, 
while certificates dropped to 
NKr423bn from NKr47.9bn. 
Hie number of bonds quoted 
on the exchange in. 1988 
increased to 950, representing a 
nominal value of NKr202bn, or 
about 85 per . cent of the total 


outstanding by the . year’s end. 
Total volume increased by 9.4 
per cent, from NKr 184.8b el 
P ublic subscription to bond 
loans reached ,NKrZ8.7bn, 
about the same level as that in 
1987. About NKr35bn worth of 
bonds were issued in! 1988, 
rtinugh none was convertible 
or with purchase options, com- 
pared with NKrSObn in 1987. 
For the second year r unn i ng , 
no new government bonds 
were issued. / - ’*■ 

The Kleppe Committee has 
also recommended that the 
Government scrap currency 
regulations ahead of 1992. 

A separate committee, led by 
Mr Jarle Bergo, has suggested 
increased tax relief through 
equity investments, and a 
higher ceiling on insurance 
and pmndnn fond investments 

in shares. 

Extended tax relief for 
savings put into equity invest- 
ments, from NKrS.OOO to 
NKr5,000 for individual- inves- 
tors and from NKr6,000 to 
NKrlO,000 for married couples, 
is also under consideration. 

In 1988, foreign investors 
were net buyers of Norwegian 
shares for NKr2-2bn, compared 
with NKrl.9bn in 1987. By the 
end of March the bourse had a 
market capitalisation, of 
NKrl38i2bn. 

Karen Fossil 



Your problem - our challenge 


Since 19 59 Norconsuft Telematics has provi- 
ded leading on-site expertise throughout the 
world, focusing on complete engineering ser- 
vices for advanced telecommunication pro- 
jects. Now Norconsutt Telematics experience 
and expertise meets the demands of modern 
business and industry. 

Norconsult Telematics as an independent 
consultancy offers separate or integrated spe- 
cialist services within 

• Telecommunications 

• Informatics 

• Management and organization 

• Sensors and control systems 


Major consultancy projekts worldwide ha- 
ve contributed to Norconsult Telematics* ex- 
panding technical activities in Norway. 

At home and abroad challenge is the main- 
spring of Norconsutt Telematics activities. 


Norconsult 

Telematics 

Fometamten 33-35- 

P.C. Box 69. N-1324 Lysahar. Noway 

Trtopfi.: +47 2 12 70 00. Telefax: + 47 2 12 72 70. 

Teletex: 18 02 52 letap n. Telex: 78 220 urtep n. 


N ORWE GIAN AMERICA ONE 
STEERS INTO THE FUTURE 


Norwegian America Line (NAL) was 
established in 1910. NAL's original 
concept was based ini passenger-liner 
and cargo sendees . 

As international shipping has chan - 
ged f so has NAL undergone a major 
evolution over the ensuing years.' 
The company's traditional activity 
zoos discontinued in the early '80s. 
Today the company is mainly in- 
volved in the world^wide transport 
of vehicles and other roU-*m/mU-off 




E ver since it was 

founded, NAIIsshares have 
been quoted on the Oslo stock exchange. 

I rifebruary thisjtafrNAL offered conver- 
tible bonds to Norwegian and Intema- 
tionai investors. Subscription exceeded the 
total bond issue of NOK 150,000,000 (GBP 
12.7: million) by a substantial margin, 
inflecting investors' confidence in NAL. 


AL is diversifying into other areas 



Thisbusiness 
activity is achieved through a 
70% equity in NOSAC (Norwegian Specia- 
lized Autoc ar riers). NAL staff is respon- 
sible for the management of NOSAC, and 
through its international . organization 
NOSAC has increased its profitabaky and . , 
market share in a highly . -cqmpetitwe 
market NOSACs business is based ■ on : 
long-term contracts with majorautomobile . 
manufacturers. 


t - orga- 

Tuzabdn has ttto ability and capacity to 
change and adapt to hew business opp- 
ortunities. • 

tacked by its investors, NAL in- 
fendstoexpmd,basedon its phi- 


and the stability of long-term contracts. 

Sail wifli btALinto the future! 



Norwegian America Line - nal 

- > (Den norske Amerikafinje AJS) 


THex: 71227 
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Norway hterecapforecl its position as a leading maritime nation 


‘ S;- 



the doldrums 


1 \ 
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NORWAY’S shipping industry 
will require bp toNKrsflbiT 
between now aid tbe and rf 
1995, to modernise the fleetahft . 
increase its toona®s. 

Steed an this estimate by 
the Norwegian Shipowiters'- 
Association (NSA), owners 
have to raise between' NKrlStm 
and NKrzotm in new equity 
capital. - • 

Norway currently Owns 
about 5 per cent of die world 
fleet, an increase of two per- 
centage points In the last two 
years. There is na doubt that 
Norway 'has bouuedback to- 
recapture its position as a lead- 
me mari time iwrinn after ltft 
sMpping^ suffered adehflltating 
decline In the late 1970s. y*' 
Although this success has 
been fuelled by -a general 
increase inglobal shipping, the 
feet that th e Norwegfen ship- ■ 
pmvannmtmlty op e r a ted from 
a high-cost base obliged it to 
use -Its ' imagination to ; take 
advantage of the rise. - 
According to Mr David-VJko- 
eren, director general of NSA, 
the establishment in. 1987 of 
the Norwegian ’ International ~ 
Shipping Registry <NIS> not 
only provided a> Norwegian 
alternative to. low-cost ship - 
registries .(“flags of con vs- - 
nience"), by. offering Btoadly 
simitar savhxgs on crew costs; 
it also restored theheaRli of 
Nor way ’s ailingl. shipping 1 
industry. 

NTS prevented: Norwegian 
tonnage from being wipedout, 
and is credited with hwhng the 
powerful stimulus for recent 
growth. Between January l, 
1985, and July 1, 1987 
NIS was launched), the Norwe- 
gian-flag fleet" shrank from 
nearly 27m deadweight tonnes 
(dwt) to 9m dwt This coincided 
with a near-doubling of the foxy 
sign-registered Norwegian- 
owned fleet, which was seektog 
to escape from high domestic 
operational costs. - 
Norway’s recovery from the 
shipping doldrums can be mea- 
sured also by the growth in the 
total fleet — NIS-registered 
ships, Norwegian-flag ships 
and Norwegian-owned forrign- 
flag Ships - from 987 ships, in 
January 1987, to 1,197 last 

month. 

Also in April, NIS-registered 
ships totalled 49St)f ufedi 56 
are foreignowned. Ear surpass- 
ing the expectations of its 
founders and critics alike. By 
contrast, Narweniandlag ships 
totalled 306 while Norwegian- 
owned foreign-flag ships 


reache d a tota l of 4Q5^= 

In w addition, . 
aft dperatedtmded^Nm^i'^mi 

tom-lihe''fcohnage? TfeYWidch 
Norwegian > 

involved, tottd ft^alisat;S 5 w 

dwt ; v :■ • ■:&??.£* - ; 

Approxlnmteiy^O ishftw are 

waiting in the^wlhgs^for'NIS 


been deleted; from the rfecorda - 
during the lastwb years : - 
the majority; ! of which have 

remaiT^CThgvtrYeve^^to the 
national Norwegiahvregister. 
The “grass etolfomic^iMiif 

thC NorWegidp regiBtoredrffeet 
increased to 'KpprorMktely 


NKr 33 b n ' „iirr ^1988 “ - from 
NKmgternrliteT. * 


I n te rn ational (TBI), headquar- 
tered in Lo ndon} 

According to Osco the move 
WHS darignad tO- wwWfl - it to 
derive rranrtnrirm benefit from 
the greatly enhanced interna:' 
annul character in London in 
; the wake of the recovery of 
global shipping while benefit- 
ing strongly from its Norwe- 
• gian identity. 

ThoughtheNorwegianfleet 
has increased, it. is mainly 
through the acquisition of sec- 
ond-hand tonnage. Mr Vikor 
- eren c ontends . thqt thishas not 
allowed modernteattan of the 
fleet; a requirement which will 
soon, need to be met . 

This trend is not purely 
marked by- the Norwegian 


Mr Yikoeren also believes 
that another challenge In 
future will be to attract foreign 
shipping companies and inves- 
tors to Norway. This will 
require liberalisation of Nor- 
way’s tax regime, however, to 
allow new risk capital to be 


Norway's h^ritime industry 
employs rattKTrtafd ntfrcMsBa 
on the order of between fSOOm 
and |700m wbrtitxtf goods and 
. services ' wVwwiatiffi S iflrin ' HHiiHwi. ' 

tive of the positive spin-off 
effebt of m ^Fthe surge in 
mtoya fromtbe&blpplngaecfor 
. for ; goods. from- mainland Nor- 
wegian industries which 
expanded by_a > f£dLiQ0 per . 
to NRr2.4bn Jast year from 
NKL?bn |n l$gr. -y ' ~ ' 
.Together, ^annual exports 
readied abmit friml " ■ , Y'V r “V 
In 1988,' Norwegian shipping 
companies: purchased! abopt 
$t3bn of new and secondhand 
tonnage. . This . expansion has 
continued 4ntol988 and by 
FebnimyNarwoglan'shii^dng 
companitehad placed more 
than 55 new-buHding orders for 
ships in ten different countries. 

Privately, concern Ms been 
expressed: that Norway's 
banks, which .for three years 
mVitiThg consid- 

erable losses on loans and- 
gumuntqes*.£ft ill-equipped to ! 
serve the growing needs of 
Norway's rapidly -expanding 
fleet.-.: 

There aft sisb growing fears 
that in thet ‘metimm-term Nor- 
way could lose wane of ta ship- 
brakers/ dii^wr^rS ahdsMp- 
ft to Lon- 
don which is fest beconiing the 
vortex : of the Wtidd's shi pp ing 
business.:'!!' 1 

Fat some Itmay stingily a 
case of jvideniitetheir interna- 
tional v base' despite -Oslo’s 
struggle to maintani a position 
anKmgst the world’s Mining 
C&ffrup: Tb& Osco -group, m 
N orway, forexample, recently 
placed ^tts products carriers 
tonn age - in rim handi ef the 
new l y fo n tmd Tanker Brakant 


The registry hot only 
provided a Norwegian 
aUernatlve to ‘flags of 
oonvenlenco’, by 
offering broadly 
: * similar savings on 
crew costs, K elso 
restored the health of 
! . u Norway’s ailing 
shipping industry . 


fleet, but it underscores the 
state of the world fleet, the 
average age of which is also 
steadily increasing. A Norwe- 
gian Government report esti- 
mates that around JR per «*n* 
of the world’s fleet in 1980 was 
aider than IS years, whereas in 
1988 a full 30 per cent was 
older than 15 years. 

This is further emphasised 
by the age structure of tankers, 
OBOs and bulkers which Is 
givenby Oslo-based shipbroker . 
RS Platou in its aimmal report 
for 1969. 

According to Flatou, 34 pa 
rowf of the world tanker fleet 
was built before 1975; 52 per 
cent of the CBO fleet wfts bintt 
in 1979 and 29 per cent of the 
bulker fleet was buRt in the 
same period. 

The percentage of the fleet 
built before 1970, according to 
Platon, is respectively eight 
per cent,' per oetrt eight 
per cent " 

According to MrVftoeren* 
modernising Norway’s fleet 
win be possUde only n the tax- 
ation system can be over- 
hauled to allow {unfits to be 
set aside without penalty for 
reinvestment in new tonnage. 


“Harmonising Norway's cur- 
rency regulations with the 
Common Market’s and other 
shipping countries’ will also 
have to be undertaken." 
according to Mr Vflcoeren. 

Norwegian authorities are 
examining possible tax 
reform*. In a recent report to 
the Starting (Norway’s Parlia- 
ment), a proposal Is made for 
the elimination of the liability 
of foreign seafarers domiciled 
outside the Nordic countries, 
to pay Income tax to Norway. 

Since the inception of the 
NIS, there has been a debate in 
shipping quarters as wen as in 
the Storting standing commit- 
tee on whipp in g o v er fh* rules 
relating to the taxation of for- 
eign-nationals investing in 
Norwegian shipping. Critics 
contend that the rules are 
excessively stringent in addi- 
tion to being nmumH* although 
the Government has decided 
that there Is no heed to adjust 

Hip wfallng tofatiwq scheme. 

Though NIS fl o p ** miirii 
to refhal Norwegian maritime 
growth, Norwegian shipowners 
have also strengthened market 
position by specialising in pur- 
pose-built vessels to serve spe- 
cific market segments. 

The Norwegian chemical 
fleet, for example, represents 
26 per cent of the world tanker 
fleet; Norway’s gas tankers 
comprise 16 per cent of the 
world gas tanker fleet while 
the Norwegian cruise ship fleet 
continues to remain in the 
forefr on t of that market sector. 

Specialisation is a unique 
feature of Norway's shipping 
industry- Osco, for example, 
developed the innovative 
‘Superflex' concept which 
accommodates a large carrying 
capacity and revolutionary 
tank fforig n which c«n be con- 
verted from dirty* to ’dean* in 
a relatively short period of 
time. 

In the specialist marine 
insurance sector of protection 
and indemnity (P&Q, southern 
Noway-based Card PM Club 
captured half the total tonnage 
which changed hands world- 
wide in February this year. 
Soaring into second plate in 
the world league with respect 


to tonnage entered, Gard 
acquired a significant propor- 
tion of the 2L5 per cent of the 
world’s tonnage which shifted 
.to new dubs. 

The Norwegian America 
Line (NAL), however, has 
expanded into new areas of 
industrial shipping Once iden- 
tified almost synonymously 
with passenger liners, NAL has 
forged new inroads into other 
areas of shipping and is cur- 
rently ranked amongst the 
world’s top car carriers in a 
market which it considers as 
having reached an advance 
stage of maturity dominated by 
few large operators. 

By linking its car carrier 
business with timber trans- 
ports, NAL has optimised its 
current company transport 
infrastructure to bring timber 
one way while carrying cars 
the other way. For 1989, gross 
freight revenue is forecast to 
reach NKr950m, against 
NKr761m in 1988, as NAL eval- 
uates further diversification 
into other transport sectors. 

For all its recovery, the 
boom in Norwegian shipping 
has done little to revive the 
Norwegian ship bunding indus- 
try which has seen its work- 
force dwindle to a mere 3,500 
by the end of 1988 from 12,000 
at the rad of 1978. 

Annual production from 
Norwegian yards 10 years ago 
comprised 163 ships, or an 
aggregate tonnage of 490,000 
grt of which 59 ships (181,000 
grt) were exported. By the end 
of last year this production 
rate plunged to a mere 65 ves- 
sels totalling 123,500 grt of 
which 41 ships (106,500 grt) 
were exported. 

last year Kvaemer, the Nor- 
wegian engineering, shipping 
and shipbuilding group, 
declared that it had given up 
shipbuilding in Norway 
because of the high cost of 
materials and labour. Kvaemer 
bought state-owned British 
Shipbuilders’ Govan yard in 
Scotland, or 40 per cent of Brit- 
ish Shipbuilders 

Ships built in the UK qualify 
for a subsidy of up to 20 per 
cent of contract price under 
European Community regula- 
tions. 

More recently, Fred Olsen 
bought Northern Ireland's Har- 
Iand and Wolff yard underlin- 
ing, yet again, the prohibi- 
tively high costs of 
shipbuilding in Norway. 


FISHING INDUSTRY 


Quotas protect cod 


Karen Fossil 


NORWAY’S fishing industry 
has been restructuring over 
the last 20 years since quotas 
were introduced to prevent 
over-fishing of the North 
Atlantic. The number of active 
fishermen has halved to about 
30,000, bnt the number of Nor- 
wegians who are dependent 
solely on fishing for a liveli- 
hood has risen to its highest 
level ever in that period. 

Fishing contributes about 2 
per cent of Norway's gross 
national product. The export 
value of Norwegian fish 
increased to NKrll.4 bn in 
1988 from about NKrlObn the 
previous year. 

Recent years have seen an 
expansion in the contribution 
to export earnings by farmed 
fish which last year accounted 
for between NKr4bn-NKr5bn 
or about 90,000 tonnes, nils 
was nearly double the tonnage 
of fish farmed in the previous 
year. Though fish fanning is 
rapidly expanding its exports 
of salmon - in 1987 Norway 
supplied about 80 per cent of 
the world’s Canned salmon - 
and halibut, it does not offer 
the number of jobs which tra- 
ditional fishing does. 

There are about 659 hatch- 
eries and 747 fish farms which 
produce mainly salmon, 
though this is forecast to dou- 
ble by the early 1990s if expan- 
sion Into farming other species 
like cod, halibut and turbot is 
successful. 

Some 700 processing plants 
spread along the Norwegian 
coast which convert catches 
into fresh, frozen, canned or 
dried fish, or into fish meal 
and oil. 

The Norwegian fleet deploys 
some 22.000 vessels including 
13,000 small open boats. Last 
year’s catch by traditional 
fishing in Norway's vast 
northern waters yielded just 
under 2m tonnes, slightly less 
than the previous year's catch. 

Norwegian arctic cod, which 
is the mainstay species of the 
fishermen, requires careful 
management Because of this, 
cod quotas are strictly 
enforced to ensure stocks 
enough to fill the quotas of 
each successive season’s catch. 

For 1988 Norway miscalcu- 
lated the availability of cod 
and what was originally fore- 
cast to be a bumper year 
turned out otherwise and 
forced quotas for 1989 to be 
pared back by more than 22 
per cent This was aggravated 
by an algae invasion from the 


Balkan Sea which destroyed 
NKr25m-worth of farmed fish, 
■rids year was meant to top the 
yield of the last years. 

The calculation that there 
would be an abundance of cod 
was right, but Norway got it 
wrong when it forecast that 
there would also be an abun- 
dance of herring and capelin, 
the fish on which cod feed. 
Consequently) the cod not only 
fed on themselves but those 
which did not were unable to 
achieve their normal rate of 
growth. 

This year, because of ideal 
weather conditions, Norway's 
fishermen managed to fill 
their cod quotas early and this 
has posed a dilemma for the 
Government which now must 
consider either to allow the 
fishermen to draw early from 
their autumn quotas, or to 
reject their request forcing a 
short-term crisis. On the other 
hand, allowing them to draw 
early from this autumn's 
quota will force the same situ- 
ation, though in reverse. 

This is particularly serious 
for those in the northern 
region of Flnnwrar k, where the 
bulk of Norway's fishermen - 
around 16,000 - are based. 
The area suffers from some of 
the highest unemployment and 
bankruptcy rates in the coun- 
try and has only limited 
employment opportunities. 

Last year Fininnark’s fisher- 
man were also plagued by a 
large seal invasion which 
drove the cod which they did 
not manage to eat from the 
area. The destroyed the 
nets of the fisherman, forcing 
ext ra Government support to 
the area which has seen a 
decline in the last 12 years. 

One of the goals of the 
minority Labour Government 
is to realign, and thus stream- 


line, the fleet and the onshore 
processing part of the industry 
which Is suffering from over- 
capacity since quotas were 
introduced. 

To achieve this realignment 
the Government has had to 
concede a high level of subsidy 
which this year has doubled to 
NKrSOQm. Failing to subsidise 
at such a high level could 
force the industry to collapse, 
believes Mr Jon Lauzitzen, a 
spokesman with the Fishing 
Ministry. "We do not want to 
restructure the fishing indus- 
try by forcing it into bank- 
ruptcy he explained. 

However, there are bright 
spots In Norway's fishing 
industry. Herring stocks are 
replenishing after an absence 
of almost 20 years and this,-in 
turn, will increase cod stocks. 

Mr Lauritzen says the main 
challenges facing the flying 
industry are to rebuild the 
mainstay stocks of cod, capelin 
and herring, maximise profits 
for each kilogram of fish 
landed and to Increase market 
share in the US and Japan. 

Though Norway's fishing 
industry has reached a high 
level of sophistication in 
recent years, Mr Lanritzen 
admits that there is some way 
to go before it achieves the 
high level of its main competi- 
tors, Iceland, the Faeroe 
Tgianda and Denmark. 

“We are mainly a raw fish 
exporter which supplies about 
55 per cent of our catch to the 
EC for processing into finished 
products. Since we are not an 
EC member we will have to 
adapt to the future by becom- 
ing more efficient in deliver- 
ing as sophisticated products 
as we can under the conditions 
which prevail in the EC." 


Karen Fossil 
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Electrical pow©r and commiinicatlons are the key words for 
frpenaliohs at ^Cotpoqation. For more than a century, EB 

has spearijsadBdthib^ devetopmemoffiydropovver resources 
and tefecorinmi^^ inrNoiway.^ ^The corporation currently 

has cdmpanies fetiflflw^ countries, with production facilities in 
eleven of &iese, arKi international activities are expanding 
substantially ^ 


EB Corporation fe ariiember of the ABB Asea Brown Boveri 
Group. Within this group, EB has the international business 
responsibility for hyefropower devefopnTent, telecommunlca- 
tions, pil/offshore/marine defivertes and distribution transfor- 
mers. 


EB delivers a wide range of products to the markets for electri- 
cal power generation and distribution, telecommunications and 
information technology. These irichKte^ hydropower generators, 
turbo generators, transformers, control- and monitofing sys- 
tems, cables, rolling stock, telephone sets, satellite communi- 
cations and radio link equipment as well as signahand safety 


consulting and electrical contracting operations. 


Key figures: 

— Sales revenues (1988): NOK 10 100 minion. 

About 25% of this generated outside Norway. 
— 1*500 employees. : ’ 
^Apprt>x.l00operati^ 

. — Subsidiaries in 20 countries. 



CORPORATION 


P.O. Box 94, N-1361 BBTmgstadstetta, Norway 
Tetephooa+47 2 8430 60. Telefax +47 2 84 35 49 


MEMBER OF ASEA BROWN BOVERI 


Industry package 


Continued from previous page 
group, last year bought a 50 
per cent stake in the second 
largest Australian explosives 
company, DuPont Wesfarmers, 
merged it with two Dyno com- 
panies in Australia, and 
changed its name to Dyno 
Westfermers. 

The acquisition made Dyno 
one of the world’s leading 
explosives producers, alongside 
IC1 of the UK. doubling its 
nnr j na l turnover to NKiSbn. It 


also increased Dyno’s annual 
production of ammonium 
nitrate, the basic raw material 
used to produce explosives, to 
600,000 tonnes. 

Dynal a joint venture unit of 
Dyno and the Norwegian 
Apothekenes Laboratorium 
(NAL), established Nihon 
Dynal KK, a new subsidiary, in 
Japan. It will develop Dynal’s 
pharmaceutical products. 


Karen Fossil 



The power of Skem as a metals 
producer lies in our substantia) 
resources: low-cost electrical 
energy, advanced technology, 
large-scale international opera- 
tions and a service-minded 
organization. And we have the 
skill, developed through 1 00 years 
of dedication to the metals 
business, to manage these 
resources effectively. 

That's why we have become the 
world's largest producer of silicon 
and ferroalloys, as well as a 
leading supplier of metallurgical 
technology. We are also known as 
a quality producer of aluminium. 
Involvement in high technology 
industries is important for con- 
tinued growth. We are expanding 
into new areas of materials 
technology such as microsilica 


products, advanced ceramics and 
electronic materials. Other activities 
include minerals, engineering, and 
the manufacture of finished 
products. 

Dedicated to quality, research and 
innovative technology, Bkem 
provides the metals and alloys 
needed by today’s - and 
tomorrow's - industries. That is 
the power of Bkem. 


Bkem is the parent company of an 
international metals group 
operating 25 production plants in 
Europe, North and South America 
and employing over 7,500 people. 
The main business areas are 
aluminium, silicon and ferroalloys. 
Elkem's shares are listed on the 
Oslo, London and Frankfurt stock 
exchanges. 


Please send me more information 
about Bkem: 


□ Annual Report, including 

the latest interim report 
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NORWAY'S rapid oil 
prod action rise - an historic 
1.53m barrels a day in March, 
according to producers, com- 
pared with about I -25m bar- 
rels a day in 1988 - has 
become an embarrassment. 

In February 1987 Norway 
implemented a 7.5 per cent 
crude-oil production restraint 
policy, designed to assist 
0 pec’s efforts to stabilise 
world crude oil prices after 
their collapse in 1986. 

Norway's policy is not for 
nothing, however; for petro- 
leum sector earnings, which 
doubled from 1980 to 1981, 
allowing foreign debt to be 
repaid, bad plunged into the 
red. forcing the country’s 
trade balance to deteriorate 
from NKr25bn in 1985 to 
minim NEx-ilbn 2x> 1986. The 
economy had become hooked, 
and remedial measures were 
demanded to curb dependency 
on petroleum earnings. 


More important, an integral 
part or foreign policy, with a 
goal of stability and predict- 
ability in the oil market, has 
been set. In January, in a 
speech to the World Economic 
Forum In Davos, Mrs Gro Har- 
lem Brand tl and, the Prime 
Minister, called for a meeting 
of government leaders, to 
assess world resources, market 
perspectives, and the interplay 
of these issues with environ- 
ment and climate. 

In the Government’s view, 
an open dialogue between oil- 
producing and oil-consuming 
nations conld do much to help 
prop np and maintain oil 
prices at a stable level. 

Norway’s crude oil produc- 
tion restraint measures are 
“unilateral, flexible in form 
and limited in time”, and are 
good for only as long as Opec 
does its part to support oil 
prices by adhering to its own 
production quotas. 


Oil production continues to rise rapidly, writes 

Goal of stability ! 


Karen Fossil 


However, Opec is concerned 
about Norway's future produc- 
tion prognosis, in that produc- 
tion continues to rise rapidly 
while the 7.5 per cent restraint 
measure remains the same. OH 
production capacity by next 
year conld reach an all-time 
daily high of 2m barrels. 

According to official figures 
from the Oil and Energy Min- 
istry, approved production so 
far this year averaged 1.44m 
barrels a day, though capacity 
Is put at 1.55m barrels. 

While figures for the second 
half of 1989 have not yet been 
approved by ministry officials, 
capacity will hit more than 
1.6m barrels a day as two new 
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WfeVe cut the cost of business travel 


m 3 new routes. 


Air Europe have cut the cost 
of business travel, but not the 
quality of service. Privileges for 
passengers include free use of an 
exclusive airside lounge at 
Gatwick and lounges at most 
other airports, a separate Business 
Class cabin and, of course, superb 
in-flight service aboard the latest 
Boeing 737 aircraft. 

So now you really can save, 
but still enjoy the best, when you 
fly on business. Book through 
your travel agent or contact us 
direct on 0345 444737. 


Oslo £302 Rtn. Save £5ff 

From May 15th, daily excluding Saturday 


Gatwkk- 

Osk> 


Dep. 1330 

Oslo- 

Am 2115 

Gatwick 


Dcp. 0750 


Am 0900 


Copenhagen £27^1 RtuSaveM 

Fromjune 7th, weekdays only 

Gatwick- Dcp. 1100 [Copenhagen-} ^P- 1600 
Copenhagen 1 . 1 Gatwick I ! 


Dcp. 1600 


An. 1403 


Am 1655 


Stockholm £368 Rln. Save £64~ 

| From June 6th, daily excluding Saturday. 


Gatwidc- 

Swkhohn 


Dep. t755 Stockholm- Dep. 0715 
Gatwick 

An. 2135 Am 0855 
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Hard on Air Europe icnriccsoal^ 


Introductory ‘Iwo for One’ offer. travel Business Class return to Oslo 
before June 30th, Copenhagen or Stockholm before July 18th, and 
take a companion flee. 


Business 

aireurope 

Class 


ALSO DAIG' SCHEDULED SBMCES FROM GATWICK * S' ^ V 

Ttt PARIS, BRUSSELS. MUNICH. GENEVA. PALMA. 

T^R^^^DAM. DUSSELDOREAMD^WTVESJi TOGETHER WE MEAN BUSINESS 


The corporate bank 
of Norway 


A major lender to Nor- 
wegian export industry. 

A leading bank with 
tradition, experience and 
competence in foreign 
exchange and corporate 
finance. 


Subsidiary banks, bran- 
ches and representative 
offices in the world’s 
major financial centres. 


DnC 


Den norske Creditbank 


Head Office: Oslo 


firidg begin production. 

In October, Statoil’s Vesle- 
frikk Geld is to come on 
stream at an initial rate of 
30,000 barrels a day. while in 
December StatoiTs GuB f l aks C 
platform is slated to come into 
production at an initial rate of 
between 10.000 and 20,000 bar- 
rels a day. 

By next year, “official" fig- 
ures put crude oil production 
capacity at more than. 1.7m 
barrels a day. climbing to 
exceed 1.75m barrels a day in 
1991. Two new fields, Amoco’s 
Hod and British Petroleum’s 
Gyda, will come on stream 
during 1990. 

Although plateau oil produc- 
tion is forecast to be 
short-lived. It does represent a 
medium- term dilemma for 
Norway’s energy policy-mak- 
ers. 

The country’s resonree 
growth in recent years, how- 
ever, has been moderate with 
regard to oQ, but strong with 
regard to gas. Gas production 


has been low, but Norway Is 
set to become mainly a gas- 
producing nation. Thus oil 
production will rise only in 
the short to medium term, 
unlaw major oil discoveries 
are made. However, this is 
likely to be of little consola- 
tion and may provide little 
incentive for Opec*s struggle 
to curb domestic production as 
it tries to influence worldwide 
output 

Norway's biggest task is to 
secure new market outlets for 
natural gas resources, while 
expanding existing markets. 
Sights have been turned to 
capturing market-share for 
natural gas in the US and 
regaining market-share in the 
UK, while increasing deliv- 
eries to continental Europe. 

Last year Norway signed an 
agreement with Spain to sup- 
ply between 1.5bn cubic 
metres (bem) and 2. lb cm of 
gas annually between 1896 and 
2025, though transport details 
are still being worked out. 


And an agreement wi th Dutch 
utility SEP was reached, for 
Norway to supply 2bcm of nat- 
ural gas annually between 
1995 and 2015 to the Nether- 
lands. - 

Talks between . Norway and 
Sweden continue; and Hr Arne 
Oeien, Norway’s Oil and 
Energy Minister, and Mrs Bir- 
gltta Dahl, his Swedish coun- 
terpart, announced in March 
their intention to sign an 
agreement in principle by 
July. This would call for Nor- 
way to supply Sweden initially 
with lbcm of natural gas 
annually in 1992 and 1993, 

i» >0 1> ff shi g tO Uton a nr m nlly . 

by the torn of the century. 

■ Sweden is seeking alterna- 
tive energy supplies to help it 
phase but unclear energy by 
2910. Two of ' 12 Swedish 
nuclear plants are to be dosed 
by 1995. It Is estimated that 
the total Swedish’ market for 
natural gas will be some5bcm 
annually. The Soviet Union 
and Denmark, are’ competing 


with Norway to supply Swe- 
. As part of an adjust ment 
"plan far dwindling petroleum; 
earnings, Norway hopes to 
ffftahiteh an “oil buffer fund" 
in which to channel a. portion 
of revenue, as a safeguard 
against unpredictable oil-price 
fluctuations. 

The concept is loot new. . It 
was first floated itt ,1986 by Mr 
Herznod Skaanla'nd, the cur- 
rent governor of the central 
bank, who suggested that a 
percentage of oil earnings he 
pot into savings. However, the _ 
idea foundered on regional 
politicians’ schemes to lay 
riaim to fund proceeds long 
before the fund wasforinaHy 
proposed. ' .. 

In the current minority 
Labour government’s 
long-term programme ' for 
1990-1993, a commitment has 
been made to the establish- 
ment of an oil fund consisting 
of revenue from oQ ta x ation, 
government' earnings from 
direct stakes in producing 
fields, dividend payments from 
Statoll, and from interest 
earned on .fond deposits placed 
in the -central iwnfc- 
' For example, in 1989 -the : 
state is forecast to earn Just 
NKr5.5bn In revenue from 
producing fields in which it 


has direct stakes and from 
petroleum taxation. If the fond 
. currently existed, it would act 
as a buffer during this low- 
earnings period. 

'■ Last year Norway sold 512m 
tonnes of crude oil, compared 
'with 39.7m tonnes in 1986, 
332m In 1984 and 222m in 
1982. Sales o I natural gaa hit 
27.7bcm in 1988, 25-6bcm in 
1986, 26.2bcm in .1984 and 
24.4bcm in 1982. 

A sense of sobriety; was 
instilled- into the Government 
last August when the Norwe- 
gian Petroleum Directorate 
<NPD>, watchdog over the oil 
sector and adviser to the Min- 
istry of Oil and Energy, issued 
by far its most pessimistic 
prognosis for Norway’s future 
oil producing prospects. Ia Its 
Perspective Analysis, pub- 
lished annually and used for 
planning, a reduction in expec- 
tations was called for. 

- The report warned of declin- 
ing' prospects for new o£J dis- 
coveries, uncertainty over 
hydrocarbon prices (Norway is 
one of the most expensive 
areas in the world from which 
to produce, oil), limited poten- 
tial for gas sales, and limited 
scope to maintain investment 
activity in the sector after the 
first half of the 1990s. 


FOR MORE than a year, Mr 
Harald Norvik, the shy, unas- 
suming president of Statoil, 
Norway’s state oil company, 
has fought to restore confi- 
dence and profitability to an 
organisation previously under 
the autocratic leadership of Mr 
Arve Johnsen, Statoil’s first 
president of 15 years. 

The powerful Mr Johnsen 
was forced to step down in the 
autumn of 1987, over a billion- 
dollar scandal surrounding the 
Mongstad oil-refinery and ter- 
minal-expansion project. 
Grossly under-estimated tech- 
nical demands led to one of 
Norway’s largest industrial 
embarrassments. 

For years Mr Johnsen and 
Mr Willy Olsen, head of infor- 
mation « nil right-hand man, 
had systematically built up 
influence over Norway's most 
powerful politicians, only to be 
spurned when the depth of the 
troubles at Mongstad emerged. 

Revelations of the cover-up 
of the Mongstad budget over- 
run toppled the team, although 
Mr Omen stayed on, as the 
events coincided with the 
worst plunge in world crude oil 
prices since the early 1970s. 

Equally disturbing was Nor- 
way’s failure to replace 
reduced oil reserves with new 
discoveries, in what could 
mark a. new trend since pro- 
duction commenced from the 
prolific Ekofisk oil and gas 
field in 197L 

The axe fell when Statoil 
was ini the middle of several 
major investment commit- 
ments to oil projects under 
development. The cocktail of 
events sent the state oil com- 
pany’s equity-to-debt ratio reel- 
ing to a level of between 10 and 
12 per cent - the lowest in its 
history. This, in turn, provoked 
fear, panic and suspicion 
among Norway's politicians. 

Morale among employees 
felL Mistrust grew among Stat- 
oil’s creditors, meanwhile, who 
had previously been burnt by 
the Government's refusal to 
provide unequivocal financial 
backing to state-owned compa- 
nies in difficulties. 

Panic in the Storting (Nor- ■ 
way’s Parliament) provoked a 
wide-range of political propos- 
als - from privatisation to par- 
tial dismantling and sell-off. 

Mr Norvik’s task was daunt- 
ing. But he did not hesitate, as 
his first response, to reorganise 
the ailin g Statoil into three 
main divisions: “This reorgani- 
sation was the first step in 
making [Statoill more competi- 
tive and market-responsive,” 
he explained. 

His second response was to 
press ahead with diversifica- 
tion into petrochemicals, at a 
time when margins were stag- 
ing a strong revival. By linking 


Statoil, the state company, is making a recovery 


Rebuilding confidence 
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Herald Norvflc daunting task 


up with US-based Himont, the 
subsidiary of Italy’s Ferrazzi- 
Montedison, Statoil will form 
part of a NKrSbn joint-venture 
Belgium-based propylene poly- 
propylene project; which 
intends initially to produce 
150,000 tonnes a year. 

Tentative plans call for 
capacity to be doubled at a 
later stage. Approval was not 
without much consternation 
from Statoil's owners who, 
only recently, gave their agree- 
ment 

“Petrochemicals will become 
more and more important to 


Political panic over 
Statoil’s troubles haa 
subsided 


Statoil and will play a large 
role in our international expan- 
sion strategy,” said Mr Noivik 
recently. “I think that it is a 
scoop for Statoil to be part of 
the Belgium project and I see 
even greater possibilities in 
future and new investments in 
the years to come, as we study 
the scope for expansion into 
new product lines. 1 * 

In 1988 petrochemicals saw 
an operating profit of 
NKrl.SObn, which translated 
into net profits of NKrL23bn. 
This year Statoil will introduce 
some new technologies and 
expand petrochemical produc- 
tion capacity in existing plants 
in Norway and Sweden. 

Although Mr Norvik may 
not expect the present buoyant 
market to be sustained at cur- 
rent levels in the long term, he 
believes that petrochemicals 
activities will continue to be 
sound and profitable, due to 
Statoil’s unique access to raw 
materials and feedstocks from 
future surplus refinery 
streams. 

His next step in restoring the 


company’s health was to 
launch a NKz2bn cost-cutting 
programme, which he believes 
could translate into reductions 
of NKrll.5bn by influencing 
decisions taken before his 
arrival, and through major 
redundancies. 

Initially, a 650-strong consul- 
tative workforce was cut by 
200, though next month major 
staff cuts and re-prioritising of 
international activities and 
areas of concentration are 
expected to be anno unced. An 
ad hoc working group was 
formed, to identify and imple- 
ment a belt-tightening- mea- 
sures:.. . 

• At: the end of 1988, Statofl 
employed; a staff, of 11,167 and 
was rNorway’s second largest 
company (behind Norsk Hydro, 
the largest publicly quoted 
company). It is vital for Stat- 
oil’s future development that it 
come to grips with its limited 
history of operations in an era 
of high oil prices and rapid 
organisational growth. 

Mr Norvik says he is will 
introduce a more systematic 
approach to career-planning, 
job-rotation and training as 
part of a multi-pronged pro- 
gramme he has designed to 
strengthen competivity. He 
says his targets are ambitious, 
but necessary if he Is to suc- 
ceed. 

hi recent months, political 
panic over Statoil’s troubles 


has subsided, allowing a new 
sense of reality to emerge. In 
March the opposition Conser- 
vative party failed to get a 
majority backing for it s pro - 
posal gradually to semi-privat; 
ise the company. 

However, Mr Norvik’s prior- 
ity wish for greater commer- 
cial freedom was granted by 
the Storting, which abolished 
an earlier requirement that all 
large commercial projects 
receive its stamp of approval 
His second wish, to have con- 
verted to fresh equity between 
NKr2bn and NKr3bn in state 
loons, has been formally pro- 
posed for Stinting approval 

In addition, his company’s 
owners have agreed to relax 
dividend levels, which will now 
hinge on annual , results. Mr 
Norvik hopes to make a divi- 
dend payment for 1989 after a 
two-year absence. 

: in upstream activities, dose 
liaisons, alliances and partner- 
ships are planned with oil com- 
panies outside Norway. For 
instance, Mr Norvik is keen to 
firm up a relationship with 
British Petroleum, with which 
Statoil formed a coalition for 
the tJK 11th IJrensin g Round. 
Though realignment of inter- 
national projects is now under' 
wa y; th e UK is Statoil’s first 
.priority.-. .. *■ 

Domestically, Mr Norvik 
believes Statofl. mil maintain 
. its oil reserve-to-production 
ratio until the end of the cen- 
tury, through a significant 
exploration potential In deep 
Jurassic (geological horizon) 
formations in the southern 
part of the Norwegian North 

Sea- 

In other areas, off mid-Nor- 
way, he sees, potential in deep 
waters west of the so-called 
Haltenbanken - province. 
Despite the frustrations of foil- 
ing to find new oil in the Bar- 
ents 5ea, he behaves the poten-T 
tial of the area should not be 
downgraded. 

Long-term exploration 
includes footholds outside Nor- 


way, to secure access to lower- 
cost hydrocarbons — although 
Statoil observers 'expect a 
retrenchment from China to 
allow foreign resource commit- 
ments to Be concentrated on 
the US and UK markets. In the 
US, Statoil is seeking to cap- 
ture a large chunk of the natu- 
ral-gas market. 

On the oil side,, long-term US 
contracts are a priority. On the 
development side, the com- 
pany's three-fold strategy 
includes: improvements to the 
economics of existing develop- 
ment projects; deferment of 
some projects; and acquisitions 
in existing oil fields, particu- 
larly in Britain. 

“It is important for os to 
become more cost-efficient, so 
that we can channel our 
resources into areas of prior- 
ity," Mr Norvik believes. 
“Although I am satisfied with 
the development within Statofl 
to improve our competivity 
and organisation. I still believe 
we have more steps to take to 
improve this level. . . One 
should never be satisfied with 
a result which has been 
achieved, but rather with the 
direction in which one is mov- 
ing:” 

In 1988, exploration and pro- 
duction 'showed an operating 
profit of NKr4_73ba. after finan- 
cing costs of NKr3.26bn. Crude 
oil access increased to 198m 
barrels, from 173m barrels the 
previous year. 

- -Mr Norvik’s vision for Statoil 

- in 1992 has the state ofl. com- 
pany .still operating the 
Statfiord field, after reaching a 
comprise unitisation agree- 
ment with UK owners; a buoy- 
ant Scandina v ian gas market, 
in which Norway is the main 
supplier of natural gas; and 
production in Haltenbanken 
and the Barents Sea. 

By this time, the company’s 
long-term outlook will have 
been strengthened through a 
si g nificant exploration and pro- 
duction portfolio outside Nor- 
way. And a strong position in 
. the downstream sector and pet- 
rochemical industries will have 
been achieved,' along with 
strength as an oil trader. 
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Business is our 
middle name 


A trading house 
active in import, export 
and third-country trade. 
Since 1879. 


Anthon B Nilsen 
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With operations in nearly 30 
countries around the world, Dyno 
is one of Norway’s most internati- 
onal companies. 

- With its main businesses in 
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THE Modern 
Zinc Producer 


l 


* Marketing companies In U.K-and U.&A. 

* Established agents in Sweden, Denmark 
and Germany. 

* Subsidiaries and associates In Nonway 
and Sweden. 


NORZ1NK AS, Btifteim, Odda, N-5750 Odda Tbfc 064 41011. 
Tteasury: NOR23NK AS, Drammensvefen 40. N-02 KObJo 2 
Tel: 02 831000. Tbc 42095. Fax 02 557378. 


and plartfcaproducts, pyno is an 
international leader in a number 
of its product areas. 

with proud traditions going - 
feck to Alfred Nobel, Dyno is 
new activefy seeking the challen- 
ges of the future. 

. ffepynaonly one thing is con- 
stant Change.- 


DYNO 


: pWOINDUSnUERAS 
KX Box 779Sentnam 
jyWWO tfai. Norway 
+472 317000 
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